




















District of Hull 
F HULL 


t the Council of the City of Hull, will 

y of March, 1923, at four o’clock, p.m., 

ritten tenders for the purchase of De- 

the amount of $59,000.00 issued with 

nterest; said issue being for the ex- 

e said debentures and interest at the 

of Hull, and issued as follows: 

Vv NO. 231 

ym Maturing Rate Semi-ann. Int. 

Ist May, 5% lst of May 

1962 lst November 

elivery. 

L% of the amount of this issue must 


price includes or not the accrued in- 

of delivery from the 1st of May, 1922; 
indication “Tenders for Debentures” 

Hull, Que.” 

e approval of the Lieutenant-Governor 

bec, on the 17th day of August, 1922, 

- of municipal affairs. 


ity of Hull, this 9th day of February, 
H. BOULAY, City Clerk. 





Town of Cobourg 


TENDERS FOR DEBENTURES 


Sealed tenders, addressed to the 
undersigned and marked: “Tenders 
for Pavement Debentures,” wil] be 
received until twelve o’clock noon of 
the 15th day of March, 1923. The 
Debentures run twenty years and 
bear interest at 542%, payable half- 
yearly, and amount is approximately 
$181,000.00, payable in twenty annual 
instalments. The lowest or any ten- 
der is not necessarily accepted 

A. W. YOUNG, 


Acting Treasurer. 
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The Bank of Nova Scotia 
DIVIDEND NO, 213 


Notice is hereby given that a Divi- 
dend at the rate of Four per cent. on 
the paid-up Capital Stock of this Bank 
has been declared for the quarter end- 
ing March 31st, 1923, and that the same 
will be payable on and after Tuesday, 
n{ the third day of April next, at any of 
t| the offices of the Bank in Canada. 


The Stock Transfer Book wi}) be 
closed from the 17th to the 3ist prox- 
imo, inclusive. ‘ 

By order of the Board. 


H. A. RICHARDSON, | 
General .Manager. 
Halifax, N.S., February 20, 1923, 


THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent. agen the paid-up 
Capital Stock of this Institution has 
been declared for' the quarter ending 
8lst March, 1928, being at the rate of 
twelve per cent. per annum, and that the 
~ | same wil] be payable at the Head Office 
m |of the Bank and its Branches on and 
.| after Tuesday, the 3rd day of April, 
1923, to. shareholders of record of the 
20th March, 1923. 


By order of the Board. 


Cc. A. BOGERT, 
General Manager. 


Toronto, 23rd February, 1923. 








THE CANADIAN BANK OF 
COMMERCE 


DIVIDEND NO. 144 


Notice is hereby given that a divi- 
dend of three per cent upon the paid- 
e | up capital stock of this bank has been 

declared for the quarter ending 28th 
e| February, 1923, payable at the bank 
and its branches, on and after Thurs- 
day, Ist March next, to shareholders 


the 13th day of February, 1923. 
By Order of: the Board, 
JOHN AIRD, 
General Manager. 
Tororito, 19th January, 1923. 





Brazilian Traction Light and 
Power Company Limited 


©! (Incorporated under the laws of Canada) 
e PREFERENCE SHARES 
Y| Notice is hereby given that a quar 


terly dividend of 1% per cent. has been 
declared on the Cumulative Preference 
Shares of the Company, payable on the 
2nd day of April, 1923, to shareholders 
of record at the close of business on 
the 15th day of March, 1923. 
J. M. SMITH, 
Secretary. 
| February 28th, 1923. 


y | DOMINION TEXTILE COMPANY, Ltd. 












P NOTICE OF DIVIDEND 
o A dividend of one and three-quarters 
| per cent. (1%%) on the outstanding 
| Preferred, Stock of Dominion Textile 
©-"| Company, Limited (old company), and 
mi- i of one and: three-quarters per cent. 
-|(1%%) on the outstanding Preferred, 
8.| Stock of Dominion Textile Company, 
he | Limited (new company), has been dg- 
shijcilared for the quarter ending 31st 
e| March, 1923, payable April 16th, to 
ay | shareholders of record 31st March, 1923 
i¢| 3B: order of the Board. 
| JAS. H. WEBB, 
| Secretary-Treasurer. 
| Montreal, 28th February, 1923. 
e' | DOMINION TEXTILE COMPANY, Ltd. 
NOTICE OF DIVIDEND 
in| A dividend of three per cent. (3%) 
at|on the outstanding Common Stock of 
ir }Dominion Textile Company, Limited (old 
e |company), and of one dollar ($1.00) per 
jq | Saare on the outstanding Common Stoc 
id | ° Dominion Textile Company, Limit 
(new company), has been declared for 
Y | the quarter ending 31st March, 1923, 
ir|payable April 2nd, to shareholders of 
ed | record 15th March, 1923. 
ill} By order of the Board. 
d JAS. H, WEBB, 
to Secretary-Treasurer. 


Montreal, 28th February, 1923. 
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CAUTION SIGNAL _ 





Inflation May be Checked 





been definitely ihdicated for some 
ios in the iron and steel, textile, 
paper, lumber and other industries in 
which labor plays an important part 


edly now passing into a stage which 
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he | of record at the close of business on ~ 


























THE FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 





HELD OUT IN THE © 
BUSINESS WORLD 


by Conservative 
Course 


LABOR BIG FACTOR 








Tendency of Workers by High 


Wages and Short Hours to 
Take All Profits Again 
Forcing Prices Up 





The upward trend in prices, which 


in the cost of production, is undoubt- 


be called inflation and in which 
Cacneton is seemingly inevitable. The 
extent and duration of the next ‘per- 
iod of readjustment will depend very 
largely upon the factors affecting the 
supply of labor and the wages exacted 


_ by the strong unions. If workers will 


take a fair return for their produc- 
tion, if additional labor can be se- 
cured and if the cost of living can be 


~kept down to a basis where the farm- 


er can show a fair margin of profit 
on the proceeds of his activities, then 
we should be able to get back to a 
more healthy and solid foundation 
without serious disturbance to busi- 
ness. But reports of rapidly-rising 
rices for commodities, high wages 
backed by the demands of the strong- 
ly-entrenched unions, a disposition on 
the art of Ottawa to obey the de- 
mands of the union leaders in main- 
taining the barriers against new 
workers and the indications of recov- 
ery of European agricultural produc- 
tion rather than buying power a)) 
give close students of the situation 
reason to go forward carefully. 

The labor shortage, is the most 
definite of the factors bringing about 
this new period of inflation. For 
months there has been a rising tend- 
ency on the part of wages for com- 
mon labor, as indicated in the steel, 
lumber and construction industries. 


,It was for this class of labor that 


wages were chiefly affected during 
the break from the boom peak; well- 
organized classes took few reductions, 
a, idleness to working on a 
ower scale. The shortage of work- 
ers has been aggravated by the re- 
strictions against immigration. These 
regulations were properly designed to 
prevent the “Red” element of Europe 
flooding the country and have evi- 
dently been retained because of the 
— of the “Pink” element at 
ome. 


More Work for Good Wages 


_ There must be further adjustments 
in this labor situation before healthy 
conditions of prosperity can be looked 
for. This does not necessarily mean 
a lower standard of living. But it 
does mean that labor shall accept a 
reduction in accordance with the ad- 
justed cost of living which has borne 


. 80 heavily on the profits of the farm- 


ers. And it means that more work 
should be done for the wages paid, so 
that prices may be brought down to 
a level to encourage that large con- 
sumption of goods which means a 
benefit to the mass of the people and 
general industrial activity. 

The emphasis which is placed upon 
the limitation of the number of im- 
migrants as a means of restricting 
the labor supply is the outgrowth of 
a wrong conception of the economic 
consequences of such a policy. A 
scarcity of labor which unduly forces 
up wages is not socially defengible 
merely because the nominal wages of 
a large part of the workers are made 
higher than they would be without 
the restrictions upon numbers. The 
extra costs are widely distributed and 
are borne in large part by the wage- 
earners themselves. 


: Caution Signals f 

“Caution signals” are being held 
out as regards the business situation 
in the United States, according to 
Hayden, Stone & Co., who think that 
it is “just as well that this should be 
so,” but add that at the same time 
they consider that the situation is 
sounder than it was in 1919 because 
there has not been the attempt to 
anticipate customers’ wants, with the 
consequent result of loading up with 
igh-priced inventories that there was 
at that time.” Further: 


Of course, this process is, to a cer- 
tain extent now under way; people are 
always more anxious to buy and anti- 
Cipate wants on a rising than on a fall- 


ing market, and if the period con- 
tinues long enough, business  con- 
cerns may ultimately get in the 
Same dangerous position as four years 
ago; but so far there has been a com- 
mendable degree of caution. The re- 
sult is that while there have been sub- 
stantial advances in raw commodities, 
there has not been, by any means, the 
crazy excitement and the perpendicular 


advances that characterized 1919, and 


which would invite inevitable and al- 


most immediate reaction. No doubt 
such advances as there have been have 


been stimulated to some extent by spec- 


ulation, owing to the ease with which 


Money may be borrowed; but for the 


most part, it represents genuine de- 
mand, 


The point of these remarks is that, if 


the same degree of caution dnd common 
Sense is observed from now on that has 
been up to this time, there is no reason 
why a large volume of business at pro- 


fitable prices, should not continue to 


(Continued on Page 16) 


Mining Stock Exchange 





Annual Subscription, $5.00 


Will Open in Montreal 


From Our Own Correspondent. 
MONTREAL. — Montreal’s mining 


exchange will re-open next week after 

being closed for some time. It is 

understood that there are about eight 

firms on the exchange which will do 

as ne at 55 St. Francois Xavier 
reet. 


The Montreal Mining Exchange is 


quite an old institution but tempor- 
arily suspended its activities last fall. | 
There is considerable trading in min- 
ing securities in Montreal and the 
possibility of mines being opened up 
in Northern Quebec as well as in 
Northern Ontario is lending some im- 
petus to mining investments in this 
province. 


CANADA’S TRADE IN 


CUBA IS IMPORTANT 


Sir Herbert Holt Indicates 


How Wide is Market for 
Food Products 


From Our Own Correspondent. 
MONTREAL.—How ‘really import- 


ant Cuban trade is to Canada is ap- 
parent from an interview Sir Herbert 
Holt, president of the Royal Bank 
gave to THE FINANCIAL POST 
this week on his return from Cuba. 
“Cuba buys a great deal of flour and 
large quantities of potatoes from 
Canada. In fact uba produces 
neither of these essential commodities 
and must import them from either 
Canada or the United States.” Can- 
ada was now getting a large part of 
this trade, said Sir Herbert. Prince 
Edward Island and Nova Scotia par- 
ticularly have built up a good trade in 
potatoes with Cuba. 


Sir Herbert had not heard any dis- 


cussions in Cuba regarding the sug- 
gested retaliation against Canada on 
account of the preferential tariffs 


this country gives Cuba’s British 


owned neighbors and which was dis- 
cussed in THE FINANCIAL POST 


two weeks ago. He was therefore un- 


able to discuss the Cuban trade situ- 
ation further. 

There is more stability in Cuba 
now, said the Royal Bank head to 
THE POST. American and Canadian 
investors in the Cuban sugar indus- 


try were bringing better methods at 
work and speculation was not as ram- 
pant. As a result there was more 
general prosperity. The operations 
of the Royal Bank, which dominates 
the banking situation on the island, 
were characterized as very satisfac- 
tory. 


Sir Herbert was struck by the de- 


velopment of sugar plantations. Three 
years ago when he was on the island 
he traversed an almost barren tract 
of land. Now this land had been 
opened up by the Cuban Northern 
Railroad to such a degree that $50,- 
000,000 had been invested along the 
route. 


RUSSIAN WHEAT 
MAY LOWER PRICE 
OF CANADA CROP 


Keen Competition Looked 
For in Export 
; Markets 


From Our Own Correspondent. 
OTTAWA.—The members of par- 





liament from the Western provinces 
are keenly interested in cables from 


Europe to the effect that Russia ex- 
pects to export 20,000,000 bushels of 
wheat during the present crop year. 
To many of them this.is the most 


important news of the day, for they 
are inclined to think that this means 
lower instead of higher wheat prices. 


Reports also of shipments to Ger- 
many pretty well disposed of the 
prospects of much increased sales to 
that country, on which the United 
States has been counting. . 
Europe is not buying much wheat 
from Canada just now, unless: she is 
taking it through British buyers. Of 
total exports during January amount- 
ing to 9,739,556 bushels, all but 
1,372,386 went to the United King- 
dom. Italy was the chief European 
buyer, taking 451,927 bushels, Portu- 
gal being second with 264,000, fol- 
lowed by Switzerland 220,800, and the 
Netherlands, 158,161 bushels. No 
shipments to Germany are recorded. 
How rapidly Canada is coming to 
the front as an exporter of wheat is 
evident .from the fact that during 
1922 she shipped out 209,339,000 
bushels, as compared with 164,691,000 
by the United States. This is a 
great change from, say, 1896 when 
Canada exported a little under 10,- 
000,000 bushels. From present indi- 
eations it is only a matter of time 
until the United States will be com- 
pelled to import considerable quan- 
tities of wheat from this country. 





Canadian Converters 


Increases Turnover 


From Our Own Correspondent. 

MONTREAL.—Canadian Converters 
is nearing the end of its fiscal year. 
The company has increased its turn- 
over considerably this year, but 
owing to the reduced prices the mar- 
gin of profit is somewhat smaller. Net 
rofits will probably be only slightly 
arger than last year, it is under- 
stood. The stock has advanced dur- 
ing the year and is now close to par, 
showing a yield of just over 7%. 


~~; 
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WAR TAX SEVEN 
TIMES AS LARGE . 

AS DURING WAR 


This Fact Revealed by Pub- 
lication of Canadian Gov- 
ernment Accounts 


From Our Own Correspondent. 

MONTREAL. — Publication of the 
public accounts of the Dominion re- 
veals the fact that during the last 
fiscal year the Dominion Government 
collected in so-called 
seven times as much as was collect- 
ed in “war taxes” in any complete 
war year, and three and a half times 
as much as was collected in the year 
in which the war ended. 

War tax revenue includes bank, 
trust and loan and insurance company 
taxes, business profits, income tax, 
sales tax, cheques and transportation 
tax, etc. The yearly totals have been 


A 


Farmer, Greatest of Gamblers; 
Billion at Stake on 1922 Crop| 0 


When the 1922 wheat crop was 
laced in the ground the Canadian 
became a speculator to the 
extent of $1,152,560,159. This is the 
difference between the high return 
that he may have received for his 
crop and the lowest possible return 
based on a five-year average. 
is the actual. 
farmer’s speculation is a double one: 
first that his crops will survive the 
elements and produce a crop with a 
good yield, and then the price he will 
receive for it. 

The Federal Bureau of Statistics 
gives the wheat acreage for 1922 as 
The actual harvest was 
399;858,100 bushels of wheat-with an 
estimated value of $339,419,000. The 
average yield was 17% bushels. 

But the farmer had a chance to do 
His crop speculation might 
have brought him the yield of 1915, 
26 bushels, and the market might 
have brought him the price of 1919, 
$2.37. This would have meant a crop 
of 562,989,018 bushels of wheat and 
the high price would have netted a 
return of $1,334,183,972. 

But the farmer might have done 
His acreage of 1922, instead 
of giving the average yield it did, 
might have produced on the level of 
1919, 10 bushels to the acre, and then 
when. the farmer went to the market 
he might have met the 1921 price of 
His total yield would have 
been 224,226,693 bushels and the price 
return $181,623,813. 

Thus we have the farmer as a spec- 


Manitoba Will Amend the 
Rural Credits Legislation 


That is Indicated by Policy Afnounced by Government— 
m Would Extend the Scope of 
the Inquiry 


From Our Own Correspondent, 


the Act and any loans that have been 
granted for this purpose have been 
strictly in accordance with the terms of 
the Act. It is so evident to everyone 
of ordinary intelligence that the secur- 
ity behind a rural credits loan is in- 
finitely better than the security behind 
a bank loan of equal standing that it 





acreage used 


“war taxes” 


Earlier Publication Pl 

In the future it is understood that 
the public accounts of the Dominion 
will be available some months in ad- 
vance of the date that at present sees 
their arrival upon the scene. 
amendments to the Audit Act provide 
for the closing of the books of the 
government sharp on March 31 each 
year, and make this reform possible. 
In the past, changes in the books have 
straggled in for months after the 
end of the fiscal year and the result 
has been that the public accounts 
were seldom available until about one 
The 1922 public accounts 
were issued this week but under the 
new arrangements the 1923 accounts 
will likely be available in early fall. 

With the issuance of the public ac- 
counts it is possible to account with 
accuracy for the increase in the na- 
tional net debt for the year ended 
March 31, 1922. The increase totalled 
and the reasons there- 
for are set out in this table: 


Champipns of Syste 


WINNIPEG.—The Bracken govern- 
ment’s enunciation of policy affecting 
rural credits in the legislature on 
Monday indicates a determination to 
put through amendments to the act. 
It is improbable that administration 
changes will operate ate 
Provincial Treasurer Black, outlining 
the government’s stand, affi 
herence to the principle of rural 
credits and promised to place admin- 
istration upon as ‘sound a basis as 
ossible as early as possible. 
recast no undue pressure against 
present borrowers and undertook to 
make the system self supporting. 

The premier said that until changes 
can be made the government will car- 
ry on as at present, but that by an- 
other year plans will have been made 
to have the rural credits department 


Capital ex, .... 
Special ex. .... 3 
————-———  $115,787,161 


Less 
Surp. for year $34,391,696 
Realizat’n non- 





—— $ 34,530,343 


Increase in yr. 
Actual increase in the net ‘debt 


each yéar since 1912 is shown in this 


.. .» $ 839,919,460—$ 
; 314,301,626— 25,617,835 
335,996,850+ 21,695,224 
449,376,083 + 113,379,233 
615,156,171+ 165,780,088 
879,186,298 + 264,030,127 
1,191,884,062 + 312,697,765 
1,574,531,032 +382,646,970 
2,248,868,624 +-674,337,591 
2,340,878,984+ 92,010,360 
2,422,135,802+ 81,256,818 
xpenditures Lower 
- Analysis of the expenditures for 
the period indicate that capital ex- 
penditures were the smallest since 
1906 and totalled $16,295,332 as 
against over $40,000,000 in 1921 and 
over $69,000,000 in 1919-20. 
expenditures chargeable to consoli- 
dated fund showed a decline in the 
year from $361,118,145 to $347,560,- 
690 but total consolidated fund re- 
ceipts also declined from $434,386,- 
536 to $381,952,287. 


DOUBLE TAXATION _. 
UNDER NEW RULING 


Unless Further Changes Are 
Made by Income Tax 
Department 


e organized opposition which has 
arisen against the Jackman-Collyer 
report must have been foreseen by 
Provincial Treasurer Black when he 
tabled in the House the results of 
the recent inquiry. 
the Council of the Federated Rural 
Credits Societies is virtually a whole- 
sale denial of the Jackman-Collyer 
When any admission is 
made the rural credits heads rely 
lea that “the rural credits 
ave been the means of 
keeping farmers on the land.” 

The Council of the Federated Rural 
Credits Societies asked the govern- 
ment to institute an accurate and 
thorough investigation into all loans 
and into the present position of the 
rural credits societies, 
of the Council maintain that the gov- 
ernment commission’s probe was of 
entirely too cursory a nature and 
“unfair and inaccur- 


The reply from 


The members 





therefore both 


After Prof. Jackman 


report complains 
that, “instead of a practical man be- 
ing upon the commission, a professor 
in economics of Toronto University 
was appointed, with Mr. Collyer, a 
farmer, and these gentlemen had as 
their assistant-a Mr. Mitham, an em- 
ployee of the Union Bank of Canada 
on leave of absence.” 
further complains that the comniis- 
sion’s return to the government is 
not consistent with Prof. Jackman’s 
earlier attitude nor with his report 
for the Ontario government. 
a matter of wonder,” opines the 
Council’s statement, “whether Prof. 
Jackman’s report to the Ontario gov- 
repared after many months 
investigation and study, is 
the correct report or whether this 
report prepared in a short time and 
in its sloppy and unbusinesslike man- 
ner is to supersede it. Has Mr. Jack- 
man notified the Ontario government 
that his previous report was all 
wrong and that the rural credits in 
Ontario should be abandoned?” 

The Council’s statement charged 
that “so unfair to the system and to 
the directors does the (Jackman-Coll- 
yer) report appear that it gives a 
basis for an opinion that there were 
other interests with ulterior motives 
working delibérately toward the end 
which would be prejudicial not only to 
rural credits but to all citizens of the 


From Our Own Correspond 
MONTREAL. — Although t 
partment of income tax is makin 
plans to tax business profits without 
allowing bond interest 
ducted, no provision 
been made to exempt bond interest 
received by individuals 
normal income tax. ; 
Obviously such a situation means 
double taxation of such bond interest 
and undoubtedly provision will 
made to overcome the anomaly. It is 
hardly likely though that anything 
will be done until the board of arbi- 
trators and the Exchequer Court be- 
tween them settle finally the question 
as to whether the department’s ruling 
on bond interest will be allowed to 
In the meantime bondhold- 
ers must make out this year’s re- 
turns without regard for the new 
Those who have inquired if 
they may deduct bond interest from 
their statement have been informed 
that bond interest is not exempt from 
the normal rates of taxation. 


Canada Ranks Third 
As a Gold Producer 


With a total of $26,500,000 in gold 
in 1922 as compared with $19,400,000 
in 1921 and $16,500,000 in 1920, Can- 
ada is again in the position of being 

country in the world to in- 

er output in the year. The 
Dominion is now the third largest 
producer of gold in the world and 
ranks second within the Empire. 


aid to be de- 
as definitely 





The Council’s side of the tangle, as 
revealed in its statement to the gov- 
ernment, is in part as follows: 
“The statement is made that there is 

eculiar temptation to use 
credits funds in an excessive degree for 
capital investment. Certain forms of 
capital investment are authorized under 





ulator for the sum of $1,152,560,159, 
as that is the difference between what 
might have been the return on the 


1922 acreage on a basis of the past 
previous high and the past previous 
low. These figures in tabular form 


follow: 


Bushels Av. yield Av. val. Total val. 


Actual .399,858,100 17% .85 & 339,419,000 


Potential . 
High .562,989,018 26 2.87 1,334,183,972 
Possible 


Low .224,226,930 10 81 181,628,818 


The potential wheat crop for the 


past five years has been around 300,- 


000,000 bushels, while the actual aver- 


age has been around 228,000,000, or 
a loss each year of 130,320,000. Of 


course, the farmer might have lost 
more. The first-year yield might 
have been lower than an average of 
13.50 bushels and the price might 
have been lower than an average of 


$1.81. For on actual field crops for 


given years the returns show a ma- 
terial speculation. Take as an ex- 
ample of this, two years removed 
from one another by a twelve-month, 
and some striking figurés as to the 
speculation in crops are received. 
These years, 1919-21, show that the 
former crop total was 6% million 
acres less than 1921, yet the 1919 
yield was just about $6,000,000 great- 
er than 1921. This is another evi- 
dence of the speculative nature of 
following the plow. The figures: 


Year Crop Crop 
Acreage Value 

1921 .. .. .. 59,635,436 $ 931,963,670 

1919 .. .. .. 53,049,640 1,599,170,100 


calls for no further comment. 


“The assertion is made that in many 
cases the ofily possibility of liquidation 
is through the seizure and sale of the 
borrower’s implements and _ livestock. 


The condition of all farmers in this 
country is far from being on a satisfac- 
tory basis and if liquidation was insist- 
ed on in the immediate future, not only 
Rural Credits borrowers, but borrowers 
from other sources would have diffi- 
culty in meeting their liabilities. The 
Rural Credits borrowers have a decid- 
ed advantage in that the societies do 
their utmost to get the full value of 
implements and chattels for the bor- 


(Continued on Page 8) 


MANY ARE BEING 
TURNED BACK AT 


AMERICAN LINE 


Labor Influence Still Effec- 
tive in Keeping Out 
Workers 


From Our Own Correspondent. 

OTTAWA.—The immigration re- 
turns for February show that immi- 
gration from the United States is be- 
ing kept down through what seems to 
be over-zealous enforcement of cer- 
tain regulations adopted some time 
ago, when it was considered advisable 
to restrict the inflow of settlers, but 
which, it has recently been thought, 
the government is now attempting to 
get away from. . 


The number of immigrants rejected 
at the border during the month was 
actually two more than the number 
allowed to enter; that is to say, 644 
were rejected, while only 642 were 
admitted. Of these, 381 were turned 


back through the regulations passed 
for the specific purpose -of keeping 


down the inflow at a time when there 
was considerable unemployment, 
while 187 were rejected on the 
ground that they came by indirect 


passage, that is by way of the United 
States, instead of direct from the 


country of origin. 


This keeping down of immigration 
from the Republic, which would not 


be too heavy at best, is bringing 


about a marked reduction in the value 
of American settlers’ effects which, in 
February, fell as low as. $316,000, or 
$82,000 less than the value of the 
settlers’ effects that went south 
across the boundary line. During the 


10 months ending February the value 
of effects that went south was ap- 


proximately $1,200,000 more than 
that of those that entered. Things 
have thus greatly changed from the 
years when the value of such effects 
from the United States alone ran as 
high as $12,000,000, to say nothing of 


cash brought in. 
The efforts of the Swiss govern- 


ment officials to place settlers here 
have been encouraging, and show that 
there is- work to be had by those who 
have really had farming experience. 
The large number of applications 
sent in by farmers in reply to the 
Canadian Pacific advertisements ‘for 


farm help has also shown this to be 
true, 


Single Copies, 10 Cents. 
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over a year doing 
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was busy and 



















WNERSHIP LOOMS 
UP BIG JUST NOW 


With Gold There It Becomes 


a More Valuable 
Territory 


TWO DOMINIONS CLAIM 
Both Newfoundland and Can- 





ada Are Strenuously Press- 
ing Their Claims—Sir 
Lomer Gouin Busy 





From Our Own Correspondent. 


MONTREAL.—“Who owns Labra- 
That is the big question that 
has been pending for some years. 
Newfoundland and Canada have dis- 
puted the matter mildly enough with- 
out coming to blows or without 
ting before the Privy. Council. 
fact of the matter is that as long as 
the dispute remained unsolved it pro- 
vided jobs for a few investigators and 
moreover no one was greatly inter- 
ested in the bleak and barren Labra- 
dor coast anyway. But now the sit- | 
uation is changed. 
Gold has been discovered in Labra- 
dor. There is no sign of a gold rush 
similar to the Klondyke affair. , Even 
dreaming prospectors are taking 
stories of the richness of the La 
dor gold with a pinch of salt. 
there is gold there in some quantity 
at least and a group of claims have 
been staked out that are likely to be 
developed this sumimer to some small 
extent. And if one of the men of the 
goldpans should strike dirt rich- 
ly enough there would nd 
a boost to the Labrador boundary 
question as would set even the Privy 


the 
bra- 


Council busy. ' 


Quebec Has Big Interest 


see iy “ms has i in 
settling the dispute than general- 
) _ When Sir Lomer 
Gouin was premier of Quebec he 
pressed for a long time upon the Do- 
minion government the desirability of 


getting the question settled fi in 
order that Q ae 


mini 
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Information on Many Stocks in 


EDITORIAL | 


The Responsibility of. Executives-——Bank- 
ruptcy Should be Unprofitable—Show- 
ing Hydro the Way—When the Gov- 
ernment Pays the Piper—Giving the 
Speculator a Chance—Canada as an 


Industrial Power. 
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But 


given such 


1 uebec might come into 
possession of what it considers a 
rightful p&rt of its public domain. 
Then Sir Lomer went to Ottawa and 
joined the Dominion 
ister of eae. 
came final 
problem so 


Cabinet as min- 


opportunity | 
y to get the long-mooted — 
¢ olved. He has had an of- 
ficial of his department at work for 
nothing but prepare 
: : ission to the Privy 
Council claiming for Canada, it is 
understood, all of Labrador north of 
Newfoundland, too, 
it was tentatively 
agreed that the case would come up 
before the Privy Council in London 
this spring or summer. 
are political disturbances in New- 
foundland and it now appears that 
there will be still further delay be- 
a the issue comes up for settle- 
ment. . 
A company known as Labrador 
Goldfields is now selling 
claims in Labrador to Montreal 





But there 


2 ss aa a - ff o w ww we 


* hence carpe Spencer oneeapbaecew alpen se ica teat aan an ena rte 


THE FINANCIAL POST 


RODUCTION _ |Federal Zinc and Lead _ | FAT YEARS TAXED 
ee CONTRIBUTER May Get British Capital) WitiQUuT THOUGHT 


MUCH TO STATES), wosiivais—saurs ce tone) FOR LEAN PERIOD 


? . 
MONRHAL.—nttorts are being 
made to raise capitai in kngiand tor 

‘ederal Zinc d Lompany. 5 
Development Shown pane cxgunucauee win, formed @ Business Men Protest To 
Playing-Important Part Government Against 
In Progress Unfairness 


As inis organization was tormed about 
QUOTE U. S. EXAMPLE 


two years ago to expioit a property in 
quebec, ana a great deai of aeveiop- 
If Company Loses Money in in Srostekis aaperatis Trust Building. .. Canada. 
One Year It Must Re- 


ment work has been done. _A shat 
has been sunk to the 2oU-foot level 
In Tasmania 3 : Reference: - 
° A % THE COLONIAL INVESTMENT & 
coup Before Paying . oe ee Lo 
Dividends 


and dritting aid cross cutung have 
Drafts upon these Branches are ise can tgpereeth 
From Our Own Correspondent. 


been carried out. While the mine 
sued by the Head Office and may be” Toronto, Ontario. 
MONTREAL.—Business men 


cannot be called a proven property, 
the work done has indicated very ta- 
obtained from the Bank’s 
throughout the world. Commoreiat eat ; 
trying to get the Minister of Finance 
to give them relief from a situation 


vorable showings of zinc and leaa and 
Circular Travelling Credits issued — 
developing out of the Canadian income 


Canada’s Price and As- prospects are excellent tor making a 
mine ot tne property. Most ot the 
ilab Ey 
transfers are also made: ‘Bilis on "te [ft 
tax law. Under the act as it at 
present stands corporations are taxed 


sessments Give New 
money put ino we property to date 
Australian States and Dominion of 
upon their net profits. On the other 


has been supplied by '!’. U. uyall, the 
Having in mind the fact that Can- | president, and his associates. 
ide are purchased or sent for 
hand they get no allowance fpr net 
-|losses. They are not allowed in the 


da is tod ending about $10,000,- : : 
000 caste tin. tamertet iron ore, or| PRIVATE UT ILITIES 
ARE MORE EFFICIENT 
Analysis of the operating’ costs of fat years to recoup their losses of the 
privateiy-owned and municipal utili- thin years. 


at the rate of about $5 a ton, and also 

that practically every province pos- 
ties shows that the operating costs of | . Under the Dominion ae Tax 
municipais 1s far greater than any Act no allowance is made in the case 
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LEGAL 
THE UNION BANK 
OF AUSTRALIA, Ltd, 


Established 1837, Incorporated 1880, 
d 


Japital Authorized an 
Issued... 
Capital 


CROSS, JONAH, HUGG 
- & FORBES 


Barristers, Solicitors, etc. 
J. A. Cross, K. C., E. B. Jonah, R. W. 
H = ‘orbes, 


A Century Of Banking ; 


LL of this Bank’s service, all 
A of its knowledge attained in 


over a century of banking, are 
dedicated to the interests of all of 
Canada. 


Fed Ofice: Montreal Branches in all Important Centres in Canada 
Savings Departments in all Branches } 
Bank of Montreal 
Established Over 100 Years 


71 Cornhill, London, E.C.3 


The Bank has 187 Branches, viz: 
In Victoria 43 


In New South Wales 
In Queensland 
South Australia 


TOTAL SOARING 


Value of Production Based on 


br Excess of 
KINSMAN & PORTER 


Barristers, icitors, ete., 70 Western 
> ina, Sask 


are 


GEO. O. MERSON, A.C.LS 


CHARTERED SECRETARY 
Statutory and other secretarial duties a 
service undertaken for Joint Stock Compani 
who may desire Toronto office address 
representation. 


807 Lumsden Bide. Toronto, 
Phone MAIN 7014. 


ARCHITECTS 


MOLSONS |. 
BANK 


INCORPORATED 1855 


Mesabe 

Range 
tons 
none 
none 

29,245 

8,158,450 

30,576,409 


Cuyuna 
Range 
tons 
none 


none 
none 


Vermilion 
Range 
tons 
62,112 
— 891,910 
. 1,226,220 
. 1,675,949 
. 1,390,360 
. 1,836,938 23,126,943 
. 1,053,518 36,641,880 


Foreign Banking Service in 
Canada’s “Queen City” 


The Union Bank of Canada placed a branch of its Foreign Depart- 
ment in Toronto, because of the importance of the “‘ Queen City ” in 
national and international commerce. 


sesses vast deposits of iron, some idea 
of the value of iron ore production |Get Much More Service Out of 
: . f incorporated companies for deple- 
mone tte eS oe service Com. |tion of capital due to operating ex- 


can be arrived at by a study of the Every Dollar They 
none mission. ‘The disposition of each $100} Penses. If such expense is in excess 


followin roduction figures of the 

Sinnosste “hasan at different | per- Spend 7 

iods: 
181,224|of revenue is shown. The municipal|of the gross profits for any fiscal 
1,757,755 | utilities pay much more for coal than period the difference is considered as 
—-—-—Ithe private concerns. More also is|loss of capital. In actual practice it 


BUILDINGS 


Capital and Reserve $9,000,000 
Over 125 Branches. 


This location and private wire connections between branches in New 
York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 


d 
of 1920.44,426,173 561,012,463 11,882,843 
This table shows that the Vermil- 


paid for wages and salaries by the 
municipalities, which are to some de- 
gree mixed up with politics. 


works out that capital so lost must be 
recovered as the result of further 
operations before the company can 


The Molsons Bank is an impor- 
tant factor in Canada’s business 
prosperity. It is supplying ade- 
quate banking facilities tc many 


Erected 
Repaired 


branches of industry and aygri- 
culture, firms and individuals 
and thereby is contributing to the . 
development of their affairs. 
Savings accounts are solicited a3 
well as commercial business, 


Edward C. Pratt 
General Manager 


ion, during 38 years of shipping, fur- : LS 
nished an aneaenn of a little over a| Out of each $100 of revenue re- 


illi i actric utilities the private- 
million tons a year. The Mesabe, ceived by electric utilities t 
during 28 years of shipping, furnished | !y-owned spends $63.93 for oo 
an average for the whole period of |@xpenses, whereas __ municipality- 
about 18,700,000 per year, and during owned utilities spend $73.44 for oper- 
the latter 20 years of that period ot | ating expenses. ‘I'he Sgures are based 
over 30 million tons per year, or 80 |0n the reports for 1921. 
times more than the Vermilion. The|, The following table shows the dif- 
Cuyuna in nine years became a heav- ference in costs for various items: 
ier shipper than the Vermilion. : Priv’te. Own. 

Iron ore production in the United} Salaries .... ..... .. $3.41 $3.68 


States in 1920, by states: WOMB 65> Ws 55. be ep 14.35 18,58 
Material used on re- 
39,458,173 pairs .. 


consider distributing its net earrings 
of a later daté to its shareholders in 
the form of dividends. Later earn- 
ings do not come in the category 
of profits that can be distributed to 
shareholders until they are sufficient 
first of all to reimburse the surplus 
account. 
Means Double Taxation, 

In the case of a company that has 
accumulated a surplus in former 
periods; a surplus which has been 
taxed as profits when earned, it often 
se naatan| Suck. - cnedenh " sthes happens that this surplus is depleted 

‘981,134 | Other operating _ ex- by subsequent losses that can be re- 
: penses, including jstored only from profits in future 
depreciation ... ... 8.85| periods. These profits also are tax- 
~- -|able and any dividends that are paid 

$73.44 | out of the surplus are thus subject to 

* 000 | double taxation before they reach the 
| shareholders. 

It is conceivable, too, that the result 
of operations over a series of fiscal 
periods showing alternate losses- in 
profits might under the present act 


enable us to keep closely in touch with conditions in Canada and 
abroad. 

Through continual operations in ‘the exchange markets of Canada 
the United States, Great Britain. and world centres, we are able st 
all times to handle international exchange at closest possibie rates. 


‘Union Bank of Canada 


OME BANK GANADA 


Foreign Department 


Cent quotations for Foreign Exchange 

are available at branches-of the Home Bank 
of Canada, over private wire services, to the 
Foreign Department at the ‘Head Office. (23) 

AND CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE ~ WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. ae 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; M. A. 
Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, 
White Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. 0. Powell, 
Gen. Mgr., Weyburn, Sask, 


A General Banking and Foreign Exchange Business Transacted. 


Appraised 


For any purpose in 
any part of Canada 


POOLE CONSFPRUCTION 
COMPANY, LIMITED 
Contractors and Engirieers 


Edmonton 
Alta. 


Tons 
3.82 
25.94 


6.09 


DRIMMOUEED So esc estes be. 36.24 


Michigan .. 
Wisconsin .. .. 


tt 
Robert Cassels W. G. H. Browne § 
A. M. Brown Pia ee: 


Ttl. from Lake Superior Dist. 57,945,049 
Alabams -.. .«. 5,169,782 


All other states . 768,692 


Total above 


5,938,474/ Taxes .. .. 7,68 


$71.61 


63,883,523 Total operating exp. 


: ; Balance applicable to 
This table and the previous table : ca 
shows that the Lake Superior District | atom oy aoe 
furnished more than 90% of the U . 


Members Toronto Stock 
Exchange 


601 Colénial Building 
TORONTO e 


Anglin- Norcross 


2 (LIMITED) 


Contracting Engineers 


25.56 


28.39 


Total 


Direct Private Wire to New 
York, Chicagoand ~ 
Washington ga 


sete imc at 


ees 


Toke 
R . 
Architects 


73 King St. West 
TORONTO 


VERSAILLES-VIDRI 
BOULAIS 


S. iron ore production in 1920, Minne- rete ene $100.00 $100.00 yield taxes to the Government with- 
sota more than 60% and the Mesabe Municipally owned utilities do not/ 5+ the company at any time having 
Range alone more than 55%. Be-| pay taxes, these being an added tax velits ‘avalichic fax -detetatiod ot 
sides showing the wonderful charac-| burden to the citizens of the city rf ridends to the shareholder 
ter of the Mesabe Range over * a. on ‘definite aadaah ts the. Govern- 
others, these tables illustrate the Sn nenemnnnieeineomat : 
wonderful richness of the projection PLEA FOR BRITISH at nest on veiw oh beau eee 
s : ee ; ; : 
ee eee ee eee MANUFACTURERS | tie Border. Chamber of Commerce, 
series of rocks of which Canada holds| __. —_—_—— This organization asks the Dominion 
the main body, yet unsearched in any | Misunderstanding in England | Government to amend the income tax 
serious way for iron. of Policy Regarding Ameri- |%° 48 to provide that in event of any 

Pig iron production in the United B h Plant company: sustaining a loss in any 
States in 1920, by states: can branc an year which reduces its capital or its 

State Tons Value | gay ‘capital and accumulated surplus, the 
Pennsylvania . . 13,472,814 $448,251,415 Recent cable despatches from Lon- eee of such loss shall be ednehid 
Ohio .. .. .- -. 8,229,770 246,326,276 | don in regard to American branch | from profits of the company for the 
illinois -. 8,238,814 90,736,615 | factories in Canada have given a succeedin rear or vears for the 
New York 2,415,627 89,416,703 | : s ‘ : ae c ‘ 
Alabama 2'339'939 76,520,797 | Wrong idea of opinion in England.| purpose of computing the income tax LIMITED 
Indiana... .. 2,418,048 61,852,856 Swe af paclionett be teed ay | Pagani for such year. It is further 

35,710,227 1,140,904,096 | the British Empire Producers Organ-|2°*°¢ that no income tax shall be 


Total ions. +3 tie | paid upon profits until such losses are 


MONTREAL QUEBEC OTTAW. 


= 


Travellers’ Cheques 


People travelling on long or short jour- 
neys will find it most convenient to 
carry The Dominion Bank Travellers’ 


Related to Iron Mining 


Annual statistics would show that | 
this enormous production and the 
growth of same in all these Eastern 
States is immediately related to the 
discovery and development of the iron 
mines of Minnesota and Michigan 
but in a greater degree than all 
others to the discovery and develop- 
ment of the Mesabe Range. 

Turning to the effect of this iron 
ore development on the localities in 
which these mines are situated, some 
figures in this connection are here 


ization states: 


“Canada is being made the venue of 
branch factories from the United States, 


-and these factories, which are bringing 


returns to American capital have the 
same advantage in regard to the pref- 
erence as purely Canadian or British 
Canadian concerns. The manufacturers 
of the United Kingdom must have some 
special consideration. Foreign tariffs 
are doubled against them, and dumping 
continues, The Safeguarding of Indus- 
tries Act might be some defence if it 
were propedly, worked, but it is im- | 
perative that Government and public 


reimbursed to the treasury. 

It may be pointed out that under 
the Income Tax Act of the United 
States it is provided that losses may 
be absorbed over a period of three 
years. It is felt that.this works out 
to the disadvantage of Canada in the 
development of trade and com- 
merce particularly as the United 
States is Canada’s principal - trade 
competitor. 4 


Quebec Municipals and 
Industrials a Specialty 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO, 
C.P.R. BLDG. ~ TORONTO 


Adel. 5268 


ESTABLISHED 1912 


CHARLES S. CoBB 
ARCHITECT 


71 BAY STREET, TORONTO , 
TELEPHONE AD. 3187 


| e - 

body contracts of all kinds should be | Great Britain Increases 
confined to Empire firms, using Em- Her Buying in Germany 
pire materials, and to secure this a 
substantial margin of preference in : sey 
tendering should be given in all cases.” The detailed statement of Britain’s 

Commenting upon the above the! foreign trade in 1922 shows that in 
London correspondent of two Cana-| spite of the cdllapse of mark ex- 
dian daily papers in a cable despatch| change thé country’s trade with Ger- 


ENGINEERS 


inserted. 
The Vermilion and Mesabe Ranges 
re situated in two counties, St. 
ouis and Itasca, and the Cuyuna in 
Crow Wing County. ; 
Follow the effect of this develop- 
ment in the following figures: 


~ Specializing in High- 


Cheques. They are negotiable any- Grade Securities 


where in the world and can be obtained 


at any Branch of this Bank. RALPH A. MEYER 


Consulting Mining and Metallurgical 
Engineer, Design 


‘DOMINION BANK ~ 


HEAD OFFICE, TORONTO. : 
LONDON, ENG. BRANCH, 73 CORNHILL, E.C. 
NEW YORK AGENCY, 51 BROADWAY. 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 


Subscribed Capital - -£38,117,103 
Paid-up Capital - - - 10,860,852 
Reserve Fund- - - - 10,860,852 
Deposits (June 30th, 1922) - + 368,230,831 


HEAD OFFICE: 8 THREADNEEDLE STREET, LONDON, E.C.2 
OVER $650 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 6S & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices: “‘ Aquitania’’ “‘Berengaria’’ ‘‘ Mauretania” 


AFFILIATIONS : : 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 170 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


‘ 


NOVA SCOTIA TRAMWAYS Int. and amort. .. 19,044 17,224 


‘Balance .. .. .. .. $ 12,191 $ 21,214 
12 Months Ending Dec. 31 
1922 1921 
Gross earn. -- $1,419,471 $1,446,639 
Op. exp. and taxes 1,098,785 1,265,901 
-. $ 320,686 $ 181,638 
207,648 204,781 
*Balance - »+$ 118,087 $ 23,143 
*For reserves, replacements and divi- 
dends. 


The following statement shows earn- 
ings of the Nova Scotia Tramways & 
Power Company for the month of De- 
cember, 1922, and for the twelve months 
ending with December 81, 1922: 


Month of December, 1922 


4922 1921 
Gross earn. .. .. .. $188,645 $145,742 
* Op. exp, and taxes .. 107,408 107,303 


«. $ 31,2386 $ 38,438 


Net earn... .. 
Int. and amort 


Net earn... .. .. 


Total assessment of the iron ore coun- | 
ties of Minnesota at certain periods: 
Crow 
Wing 
307,597 


St. Louis Itasca 
1880 . . 1,563,532 252,595 
1890 . . 44,390,484 884,824 2,170,875 | 
1910 . . 272,450,359 23,649,878 6,024,009 | 
1913 . . 314,817,268 25,714,507 12,111,989 
1922 . . 415,860,626 27,346,500 14,701,169 

Note the jump between 1890 and 
1910, in the assessment in St. Louis 
and Itasca Counties, and note that 
the production of iron ore on the 
Mesabe Range began.in 1892 and 
that by 1910 it had grown to over 
8,000,000 tons, and was on the in- 
crease. Note that the first shipment 
from the Cuyuna Range or Crow 
Wing County was in 1911, and what | 
happened to the assessment in two 
years. 

Note the further fact not shown in 
the above table that the assessment 


-|of iron properties in St. Louis County 


alone, exclusive of all other kinds 
of property, was, in 1922, $256,403, | 
372, and that of the Itasca total $27,- 
346,500, over $17,000,000 consists of | 
iron properties. In St. Louis iron 
property assessment is about the 
total assessment of Hennepin Co. 

Noting these things, the effect of 
the development of these iron mines 
on the localities in which they are 
situated is very clear. 

The assessment figures of the cities 
and towns producing pig iron from 
these same iron mines for the cor- 
responding years would, no doubt, 
demonstrate the same relation of 
cause to effect, and the same cause is 
likewise largely responsible for the 
marked progress during the last 20 
years of the United States as a 
nation. 


| 


Walter Gordon Merritt, counsel for 
Anthracite Policies Committee de- 
nounces miners’ publicity relating to 
operators’ profits and production costs 
and asks Coal Commission to place no 
dependence upon it, 


last week made the following state- 
ment: | 
“The truth is that such British tar- 
iffs, as exist specify exactly to what 
extent Empire materials and Empire 
labor must enter into the production of 
articles for which the preference is 
sought. If Canada inserted in her Brit- | 
ish preference requirements that Em- 
pire raw materials must be employed 
the British manufacturer, who draws his 
raw materials from all corners of the | 
world, would be very badly off.” 
While it is true that the British 
Tariff does specify that a certain 
percentage of Empire materials must 
enter into the production of articles 
for which preference is sought, this 
percentage is only 25. Canada ad- 
mittedly does not specify a definite 
amount, but at the same time it does 
lay down the Customs Tariff that 
every manufactured article to be 
admitted under the British Preferen- 
tial tariff must be bona fide the 
marufacture of a British country ‘en- 
titled to the benefits of the British 
preferential tariff, and a substantial 
portion of the value of the manu- 
factured article must have been pro- 
duced by labor in one or more such 
countries. It is ‘perfectly obvious 
that goods manufactured in Britain, 
of raw materials drawn from other 
parts of the world, have more than 
25 per cent. of their value added to 
them in the United Kingdom. 
Canada prefers to have the goods 
she consumes made in Canada. Am- 
erican branch plants are established 
with both American capital and 
American brains. British ventures 
have not been attended with the same 
success because of failure to meet 
Canadian conditions and a desire to 
conduct the business by cable. 


About 30,000 coal and ore miners in 
Alabama affected by 12%% wage -in- 
crease announced by 25 companies, in- 
eluding Tennessee Coal, Iron & Rail- 
road. Camillus Cutlery Co. of Syracuse 
increases wages 5% to 10%. 


, 


many has been increasing. It is true 
that during recent weeks Germany’s 
enforced purehases of coal in Eng- 
land have overshadowed all .other 
transactions. Nevertheless, . during 
1922, as a whole, British imports from 
Germany amounted to £26,500,000, as 
against £20,500,000 in 1921, 


Bonus to Employees 
By Western Telegraph 


The Western Union Telegraph 
Company has distributed $1,775,000 as 
a bonus to 35,000 of its 54,000 em- 
ployees, each employee associated 
with the company since July, 1921, re- 
ceiving 47% per cent. of his July 
salary as his award. 

The company inaugurated its pro- 
fit-sharing plan in 1920 under which 
a division of profit was to be made in. 
case the company earned in excess of | 
$11,500,000 on its investments. | 


Big Increase in Auto el 
Production in January | 


The recent New York and Chicago | 


automobile shows gave cause for be- 


lief that the automobile business will 


maintain its present basis substan- | 


tially through the first six months of 


the year, but with business during 
the latter part of the year dependent 
on ability to meet the demand for 
closed bodies, as well as upon general 
industrial cg@nditions. January pro- 
duction of vehicles totaled 243,000, 
which was about 16% in excess of 
the January, 1922, output. This in- 
crease in the number of units pro- 
duced is considered by the trade to be 
a logical movement, since the number 
of cars manufactured at very low 


| preceding years. 





prices is_on the increase and since 
there is a growing business in closed 
car models obtainable at moderate 
prices, 
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HIGHER PRICES FOR JUTE 


Crop In British India Has Been Ab- 


normally Small 


Be 


et * 


Higher prices for jute and jute i 


products have 


resulted from the ~ 


shortage of the jute crop in British ~ 


|India, says Commerce Monthly, the 


magazine ‘of the National Bank of 
Commerce in New York. The jute 


crop of British India has been ab- © 


normally 
years. 


small for the past three © 
While this is. due in large ~ 


part to reduced acreage, the yield per: ~ 


acre also was low in 1920 and 1921 
as compared with the immediately 
In spite of short 
crops in 1920 and 1921 a considerable 
quantity of old crop jute was held 


in India in the fall of the latter year 


but since that time it has been great- 


ly reduced. A total of 7,250,000 bales. 


consumed and exported seems a con-? 
|servative estimate which, compared 


with the smaller crop, indicates to 
what degree reserve stocks have been 
cut down. ¢ ; 
Another small crop, accompanied 
by the realization that reserve stocks 
are being depleted, has resulted in 
higher prices. 
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MONCTON WOULD BORROW 


From Our Own Correspondent. 

_MONCTON, N.B.—The city coun- 
cil has decided to ask the provincial 
legislature at its approaching ses- 
sion for authority to issue $75,000 
worth of 20 year 5 per cent. serial 
bonds, the money to be expended for 
permanent paving. 
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Australian States and Dominion of 
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collection. 
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The Molsons Bank is an impor- 
tant factor in Canada’s business 
prosperity. It is supplying ade- 
quate banking facilities tc many 
branches of industry and ayri- 
culture, firms -and_ individuals 
and thereby is contributing to the 
development of their affairs. 
Savings accounts are solicited a3 
well as commercial business. 


Edward C. Pratt 
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MONCTON WOULD BORROW 


From Our Own Correspondent, 


MONCTON, N.B.—The city coun- 
cil has decided to ask the provincial 
legislature at its approaching ses- 
sion for authority to issue $75,000 
worth of 20 year 5 per cent. serial 
bonds, the money to be expended for 
permanent paving. 









PRIVATE CAPITAL : 


Remarkable 


Being Spent in Development of 


bec Government of a contract for 
the damming of the Chicoutimi an 
Sable rivers, in Kenogami, Lake St. 
John, followed next day by the award 
of the Quebec Development Com- 
pany, Ltd., of a contract to the Can- 
adian Allis-Chalmers Co. for $1,500,- 
000 worth of hydraulic machinery to 
be installed at the dam at the Grand 
Discharge of Lake St. John, directs 
attention to the development which 
has taken place in that district—a 
romance of business as remarkable 
in its way as any of the stories of 
progress from the West in brighter 


Toronto, Canada. 


a Architects 
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DOES BIG THINGS 
FOR OLD QUEBEC 












Development 
in Lake St. John 


District 





MANY NEW MILLIONS |p, 


Resources Which Will be 
Followed by Industrial 
Activity 
From Our Own Correspondent. 
QUEBEC.—The award by the Que- 








ays. 
Before the Quebec and Lake St. 


John Railway was built there were 


hardly 10,000 people in the Lake St. 


John district. To-day there are near- 


ly 100,000. .It is estimated that al- 
ready $80,000,000 has been spent to 
develop industries there, mainly pulp 
and paper making and lumbering. The 
dairy industry has also become im- 
portant, and a great tract of coun- 


And evidently the district is pros- 
perous, for last year when a large 
new college was built at Chicoutimi, 
the people of the district subscribed 
$600,000 to endow it, while a new 
church costing $400,000 was opened 
at Normandie. 


Spending Many Millions 


The Quebec, Development Company, 
which 1s building the dam at the 
Grand Discharge of Lake St. John, 
plan to spend $30,000,000 or more on 
power installations there. The com- 
pany is paying the province certain 
royalties for the privilege of con- 
structing the dam. Their plans pro- 
vide for development of a first unit 
of 300,000 horse power with a cap- 
ital of $25,000,000, but it is said that 
eventuaily it will be possible to de- 
men ne Seeeereener, at this 
am. t present 500 men are em-| ™ : ; 7 : 
ployed on the dam, but this force will | tinued in the faith, working patient- 
be increased to 1,500 in a few months, 
Mr. H. Stanley, secretary of the Que- ; 
bec Development Company, stated in| terprises have not succeeded. They 
have been converted into ordinary 

A few months ago the provincial | joint stock concerns, they have sur- 
government had a conference with] vived in a small way or. they have 


an interview. 


uary increased 1,306 tons or 2.8% 
over the output of the previous 
month, advance being from 46,653 
gross tons to 47,961. .The output in 
January was also in excess of the 
production of the corresponding 
month of last year. 




























































The steel production during Jan- 


APER PRICES STRONG 
AND MILLS BENEFIT 


Newsprint Contracts May be 


Renewed at $5 a Ton 
’ Higher Price 










From Our Own Correspondent. 


MONTREAL. — Canadian paper 


d/ mills are benefiting from higher 
prices in the United States. Especial- 
ty in the finer grades there has been 
substantial improvement in market 
prices since the first of the year. 
Book papers have advanced $5 to $10 
a ton, and writing paper $5 to $20 a 
ton since January first. Newsprint is 
quoted $80 in New York, but the $75 
rate still applies on contracts. These 
contracts cover the period to July 1 
next in most cases, though some ‘pa- 
pers have arranged for their entire 


1923 requirements at the $75 price. 
Looking forward, further strength- 


ening of prices is expected, confirm- 


ing the forecast ofiC. Howard Smith, 
president ef the Howard Smith Mills, 
which was quoted in last week’s 
issue. In newsprint, discussion cen- 


tres around the possibility of expiring 
contracts in July being renewed on 


the $80 basis. 


Among the mills interested in high- 
try has been put under cultivation. |er prices on the fine grades of paper 
are Howard Smith, Provincial, 


Brompton, and Wayagamack. 





Why Co-operative Societies 
Have Failed in Canada 


Incompetent Management One Cause, But Chief Difficulty is 
' Independent Pioneer Spirit Which is Indifferent to 


THE FINANCIAL POST 


month of 1922 and an increase of 11% 
over the average production of the 
corresponding month in the last two 
years. 













PUBLIC OPINION 


Evidence That People Will 






business interests over the western 
boundary of the Atlantic division of 
the Canadian National system have 
had some effect, this being evident 
from the reply of Sir Henry Thorn- 
ton to the St. John Board of Trade 
in which he speaks sympathetically of 
the position of the Maritime Prov- 
inces and asks that the present div- 
ision of operating territory be given 
a trial... 






























significance, for it shows that sec- 
tional influences, against which Sir 
Henry Thornton spoke so strongly at 
Pittsburgh, are bound to influence, to 
some extent, the policy of the Na- 
tional system, and to the extent that 
this is done, to that extent it will be 
impossible to run the system on a 
purely business basis. 





the attitude he did towards the Mari- 


DOMINATING THE 
NATIONAL RAILS 


Go- Over Heads of 
Directors 


From Our Own Correspondent. 


OTTAWA.—The protests of the 


This incident is not without its 


There is no doubt that in taking 


time Provintes, Sir Henry Thornton 
saved both the government and him- 
self much trouble; for it is certain 
that owing to the pressure from the 
business interests down by the sea, 
the members of parliament would 
have had to bring the matter up in 
the House, had nothing been done. 
The government, in its own defence, 
would have had to do something, for 
it is understood that the Conservative 
proposal for the Atlantic division to 
be operated from Moncton was that 

(Continued on Page 15) 


Assistance or Co-operation 


By JAMES MAVOR, Ph. D. 


Strenuous efforts have been made 
both in Canada and in the United 
States to promote co-operative dis- 
tribution and sometimes co-operative 
production. In a few isolated cases, 
co-operative societies have succeeded 
so long as the enthusiastic initiators 
were alive or so long as they con- 


ly with the hope that was in them. 
in general however, co-operative en- 


Price Bros. and the Chicoutimi Pulp | succumbed. 


and Paper Company, the two princi- 
pai firms with interests on the Chi- 
coutimi and Sable, with regard to 
damming these rivers. After obtain- 
ing satisfactory guarantees from the 
companies, the government asked 
the Running Streams Commission to 
prepare pians and estimates for the 
proposed, storage dams; and a few 
weeks ago tenders were asked on the 


basis of the plans. That of the Nova 
Scotia Construction for $985,000 has 


been accepted. 
A Big Undertaking 


nead of 115 feet. 


Speculation Follows in 


The upward tendency of prices 


continues in many lines. This spells 
increased profits and, ultimately, in- 
creased returns to investors. This 
is responsible in a great measure for 
much of the stock market activity. 
Caution, however, is the keynote that 
should be constantly sounded from 












Van of Higher Prices 













In Great Britain co-operation ‘is 
very usual among the middle and up- 
per classes. These belong in great 
numbers to the Army and Navy, the 
Civil Service and other similar co- 
operative stores and the members of 
these make practically all their pur- 
chases from or through “the stores” 
as a matter of course. Among the 
working people also especially in the 
North of England and in the west 
of Scotiahd, co-operative stores carry 
on a retail business, very large in 
proportion to the total retail trade. 

The new dams will be the most] ‘Ihe wholesale societies the capital of 
important enterprise of the kind since | which is subscribed by the retail so- 
the construction of the Gouin Dam. 
When completed they will‘assure the|these and manufacture for thei? 
all-year round operation of the Price | kndwn requirements. 
bros. and Chicoutimi Pulp and Pa- 
per Company and subsidiary enter- 
prises in the Lake St. John district. 
At present these companies are | otc, in Glasgow and the Knglish so- 
handicapped by water shortage dur- 
ing the winter and periods of 
droughts, a handicap which affects a 
population of about 15,000 people. 
fhe contract specifies that the dams 
must be sufficiently advanced by the 
spring of 1924 to assure a head of 
water of 108 feet and to be com- 
pleted by Nov. 1, 1924, with a total 


cieties buy collectively for all of 


New York produce exchange. 


now on. The Cleveland Trust sizes | states and in this country. 


as follows: 


terprise, and calls for caution.” 


— 


IRON AND STEEL 








Important Increases Shown in Pro- 


duction in January 





The production of pig iron showe 


represents an inc 


the output of the corresponding | to 


os 


the situation up pointedly and well, 







“As business recovery develops into 
full prosperity, the prevailing sentiment 
in commerce and industry 1s changing 
from cautious hopefulness to enthusias- 
tic optimism. This change of attitude} oq the organization of the co-opera- 
is reflected in the stock market, where 
quotations have been advancing and the 
volume of transactions macsenne . is 

i i he trade reports of a long rit , 
et of indunteion which tell of increases | on this side of the Atlantic—the other 
in prices and ‘predict still further up- 
ward movements. It is even more clearly 
apparent in the current actions of im- 
portant corporations in such lines as 
iron and steel, building construction, 
automobiles and trucks, as 9 

"equipment, agricultural . imple- 
cet ad so on, which are revising taining competent management for 
and extending their programs of pro- 
duction so as to increase their output. 
This is the part of the business cycle 
which affords opportunity, rewards en- 















qj th 


an increase of 4.848 aged ai in | 2P 
January, the advance being irom 
35,891 "thie in December to 40,739 
tons in the month under review. This | agem 


ducing them. Why? 


States. 







their functions. 


This handicap of incompetent man- 
ent now —— so-sperei te oe 

ecially in Canada. is permissible 
Lp eppeateonekd okt aaa that the phase of incompe- 


rE. f SR ee nen sien set mc ingteaniie comms Aetencee. aie oe aor 


Thus the Scot- 
‘tish Wholesale Co-operative Society 
has large flour mills in Edinburgh, 
furniture factories, clothing factories, 


ciety has shoe factories in Notting- 
ham (in which for many years large 
quantities of leather tanned in Can- 
ada have been used) biscuit factories, 
in Leicester and numerous other fa- 
tories in various towns. It has also 
a line of steamers trading between 
Grimsby and Copenhagen for the 
transport of the Danish milk pro 
ducts which they import. The two 
societies generally co-operate in 
foreign purchases. They are for 
example the largest buyers in the 


If these things can be done in 
Great Britain, it is very natural to 
suppose that they can be done in 
Canada and the United States. Many 
well meaning and enthusiastic people 
have thought that they could, and 
especially during recent years there 
has been an active campaign for co- 
operation going on in the United 


Yet the results have not corres- 
ponded to the efforts expended in pro- 


There seem to be two reasons. One 
is that the difficulties which attend- 


tive societies during the early phases 
of the co-operative movement in 
Great Britain, have been experienced 


reason lies in the psychology of the 
people. Canada and the United 


The ‘co-operative societies in Eng- 
land encountered at an early phase 
of their careers the difficulty of ob- 


co-operative enterprises arising eith- 
er out of the positive absence from 
the market of managers competent 
through temperament and training, 
out of injudicious selection of mana- 
gers, out of ‘reluctance on the part 
of the co-operative committees to pay 
the market value of competent man-, 
agement, or out of interference with 
the managers by the committees of 
e societies who were sometimes 
t to take an exaggerated view of 


tence through which co-operation in 
England passed, may also be passed 
by co-operation in Canada. This 
may be true and were incompetent 
administration the only difficulty to 
be encountered by co-operation, it 
might be overcome. But such is not 
the case. The cardinal difficulty is 
the difference between aggressive 
Canadianism or Americanism and 
explicit abnegation of aggressiveness 
which is involved in co-operation, 

The ‘heart of the people in both 
countries is towards individual, ra- 
ther than towards co-operative action. 
The maxim of “every man for him- 
self” is by no means exclusively pre- 
valent on this side of the Atlantic 
but it is at least widely employed as 
the maximum of practical action. 
The spirit of the pioneer is an inde- 
pendent and vigorous spirit, indif- 
ierent to assistance and even more 
so to co-operation. The energetic 
man is “out for himself,” he can look 
after his own bargains and his own 
needs. In the western regions of both 
countries he was quite prepared to 
look out for his own defence; he re- 
lied on no police to protect him. 

The pioneer spirit is, in effect, per- 
vasive throughout North America. 
Thus co-operation is handicapped at 
its start. Co-operation involves, or 
is supposed to involve, a certain mor- 
al and socia) attitude which is on the 
face of it inconsistent with aggres- 
sive individualism. Although even 
the most aggressive individualism re- 
lies for the basis of its action upon 
the co-operation of mankind, yet the 
individualist must find himself in hos- 
tility to an explicit movement for co- 
operation in which the~ conspicuous 
persons are known by him to be in- 
different men of affairs who seem to 
want others to co-operate with them 
because they have found themselves 
unable to startd alone. 

It must be remembered that the 
type of workingman to which the 
Rochdale pioneers belonged cannot be 
said to exist either in Canada or in 
the United States. In the latter 
country and to a certain extent in 
the former, the working people form 
by no means 20 compact groups as 
the Rochdale people of eighty years 
ago. The present groups are com- 
posed of people belonging to num- 
erous races, speaking numerous lan- 
guages, unaccustomed to associate to- 
gether excepting in the factory in 
which they are employed. A co-op- 
erative society to which people of 
many races might belong would be 
very difficult to organize and if ene 
individual began a competitive pri- 
vate enterprise and appealed to his 
fellow-countrymen in the group in 
question to support him, he might be 
able to take the retail business of his 
fellow-countrymen away from the co- 
operative store. 

Even where thé population is rela- 
tively homogenous as it is in Canada, 
co-operation is entered into reluct- 
antly because every effective man is 
presumed to be engaged in working 
on his own account or for the highest 
wages he can obtain. Thus produc- 
tive co-operation of small producing 
societies is practically impossible. 
Productive co-operation by large 
wholesale societies is practicable, pro- 
vided the management is adequately 
paid for and allowed to be conducted 
without interference. But the large 
wholesale society must follow, it can- 
not precede the formation of numer- 
ous retail distributive societies which 
must constitute its market. These 
retail societies may be formed and 
may succeed in homogeneous popu- 
lations where the pioneer spirit is 
not too aggressive, but they cannot 
succeed where the population is di- 
versified in race and language. 





























Don’t Turn the House 
Upside Down 











looking for a mislaid paper, document, im- 
portant letter, etc., but keep your valuable 
papers and jewelry where you can find 
them when you want them—in a Safety 
Deposit Box. 

















A few dollars a year will give 
you absolute security. 
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55 Old Broad Street, E. C. 2. 
London, England, Branch, 


Collections made at lowest rates and returns promptly remitted. Accounts of' 
firms, corporations and individuals carried on most favorable terms: 
Correspondence Solicited. 


INVEST YOUR SAVINGS 


ina5l4 DEBENTURE 
The Great WestPermanent 


Loan Compan 


Interest SECURITY 


Return 


Paid-up Capital $2,414,663.00 * 


HEAD, OFFICE, WINNIPEG 
Regina Calgary Edmonton 
Edinburgh, Scotland 


Canada Permanent Mortgage Corporation 


QUARTERLY DIVIDEND g 
Notice is hereby given that a Dividend of THREE PER CENT. for 
the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital ‘Stock of the Co 
that the same will be payable 
TUESDAY, THE THIRD DAY OF APRIL - 


next, to Shareholders of record at the close of business on the fifteenth 
day of March. 


By order of the Board. 


rporation, has been declared, and 


WALTER F, WATKINS, Secretary. 
Toronto, February 21st, 1928. 


FRED HAMILTON 
REAL ESTATE 


City, Farm and Suburban Homes. 
We can give you anything you require. 


Hamilton, Ontario 



















Sun Life Building 





Dominion Textile Company 


: LIMITED 







| Manufacturers of 


COTTON FABRIC 


MONTREAL TORONTO 








The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. | 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 
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HE distribution of funds has been a sound 
investment policy since time immemorial. The 
experienced investor places a part of his 

capital in Government and Municipal securities, 
a part in Public Utilities and in first mortgage In- 
dustrial Bonds and then, if-his finances warrant it, 
purchases the preferred stock of seasoned Industrial 


Corporations. In every 


instance the advice of a 


well established bond house should be sought. 


ment, 


We offer our 23 years’ experience in underwritng Govern- 
unicipal and Corporation securities. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KiNG sT. E- 


MONTREAL 


ESTABLISHED 1901 


LONDON, ENG. 


News and Views for Investors 


DOME’S PRODUCTION 
Dome Mines produced $366,415 in Feb- 
ruary. This is a decline from the Janu- 
ary total of $403,511, but is slightly 
higher than December, when the total 
reached $366,213. 


JOINS WEST TREE BOARD 
Stuart W. Goodwin, a member of the 
brokerage firm of J. G. Eastwood & 
Co., has been added to the board of 
this company which is located in the 
West Shining Tree district, and big de- 
velopment is anticipated in the spring. 


DURANT: IN DEMAND 

In unlisted securities circles there is 

. said to be a slight demand for Durant 

at 10%. This stock has been quite 

weak in Canada of late and for quite 

a time the demand was negligible. 

However, it is believed that the report 

of the Michigan Company caused a new 
interest, 


NORTHERN. CANADA POWER 
There is quite an active demand for 
Northern Canada Power with no stock 


offering. The last sale recorded was 
at 70 which is a jump of 20 points in a 
couple of weeks. The Unlisted Secur- 
ity Corporation reports having made a 
sale of this issue on Feb. 24 at 50. Since 
then there has been little or no stock 
‘placed on the market. 


CANADIAN COTTONS 


Canadian Cottons are now the centre 
of interest because of expectation ° of 
some new developments. Earnings are 
said to be moving upward steadily. An- 
other cause of interest is the belief that 
in July the dividend rate wiil be in- 
Gradeed to ten per cent. On Wednesday’s 
trading the stock moved up from 126% 
to 183%, taking it in quick jumps, on 


» the sales of 685 shares. 


ASBESTOS - CORPORATION 
The annual report of Asbestos Corp- 
oration is always an interesting docu- 
ment, apart from the figures it contains 
because the directors use the booklet 
to “sell” the company and its products 
to the shareholders, There are full 
page plates of the company’s properties 
and an exhaustive history of the 
asbestos industry, prepared, it is learn- 

ed, by W. G. Ross, the president. 


TECK-HUGHES AT PAR 

The drive of Teck~Hughes to connect 
up the workings of the Teck-Hughes and 
Orr property on the 400 ft, level, has cut 
a new vein which did not show on sur- 
face. The’ vein has been opened for 20 
ft. and over a width of five feet con- 
tains spectacular ore with free gold 
showing. For the first. time in its his- 
tory Teck-Hughes reached par, a sale 
ae, ee shares being recorded at that 
price. 


HOLLINGER 


Quite heavy selling marked the open- 
ing of the Mining Market Wednesday 
following the annual meeting. This was 
an indication of the disappointment 
that the dividend was not increased. 
However, the favorable announcement or 
President Timmins that the power trou- 


in prices over the past few months can 
be realized, Current quotations of these 
three basic metals compare with the 
averages in 1922 as follows: Lead, 
5.71¢c.; zine, 6.09c., and copper, 13.56c. 
The 1922 prices likewise show a sub- 
stantial advance over the average of the 
previous year as follows: Lead, 4.55c.; 
zine, 5.15¢c., and copper, 12.55c, The 
annual meeting next month is expected 
to give consideration to the question of 
dividends. 


MT. ROYAL DEBENTURES 


The active demand for Mount Royal 
Hotel debentures seems based on news 
of the hotel’s satisfactory showing for 
the early months of vperuation. ‘Mme es- 
timates on which possible profits were 
figured in advance appear to have been 
conservative, Wages, which it was es- 
timated would cos $600,000, are run- 
ning about $450,000. Other expenses are 
below the estimate, while revenue from 
store rental, concession rentals, from 
food, from wine, are all higher than was 
estimated. Rooms, tvv, are yielding a 
big revenue. 

The belief is that the Mount Royal 


stock will be listed on the Montreal ana 


Toronto exchanges when the debentures 
are converted into preferred. stock in 
July. Talk is heard of a dividend on the 
common this year. It is doubtful if the 
directors. would follow such a policy the 
first year of operation, but figures in- 
dicate the earnings will leave a sub- 
stantial sum for the common, or for re- 


serve. 


FORD AT $442 

Ford of Canada shares have been sell- 
ing in the U.S. at 442. No sales have 
been recorded in Canada this year. 
There are reports that the U. S. specu- 
lators are taking a flier on the prospect 
of some dividend action. The company 
has been paying at the rate of 30 per 
cent. per annum on $100 par value of 
the stock, but in previous years some 
fancy splits have been declared, viz.: 
100 per cent. in 1910, 100 per cent. cash 
in 1911, 500 per cent. in stock in 1915, 
110 per cent. cash and 600 per cent. in 
stock in 1916. In 1917 and 1918 only 5 
per cent. in cash was paid, but in 1919 
35 per cent. in cash was declared. In 
1920 15 per cent. was paid, and 30 per 
cent, in 1921. While the company has 
been making extensions which cost a 
lot of money its earnings have also in- 
creased roportionally, it is claimed. 
Ford of Canada was 440 bid on the To- 
ronto floor on Saturday morning, but 
no transactions were recorded. 


* TWIN CITY 


There is considerable guessing going 
on in regard to Twin City. One group 
in Montreal is of the opinion that the 
present year should see an increase in 
the dividend rate to the old basis of 6%. 
There are those in Toronto who de- 
clare this is hardly to be expected. 
There has been a three point rise in the 
stock during the week. The earnings 
of the company have been showing in- 
creases in both gross and net and the 
industrial expansion now going on in 
Minneapolis and St. Paul is almost cer- 
tain to improve the outlook in these 
respects. Opposing the talk of a divi- 
dend increase are those who declare the 
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STEADY BUYING 
MARKS MARKET 
LIST OF WEEK 


Gains Recorded, Were Not 
Large Though Trading 
Heavy 


MINES TO FRONT 


Prediction is Made That From 
Now On Demand For Issues 
Will Be Steady 


The market has been on the upturn 
during the past week. Trading has 
been steadily active and broad while 
the week saw the trading at Montreal 
reach the greatest activity of the 
year. Both markets have moved 
steadily. There have been many 
leaders but no outstanding one, neith- 
er have the buyers centered their in- 
terest in any one group. While 
trading has been fairly heavy in many 
issues, there have been no spectacu- 
lar gains. The average has been 
about two points. In one or two cases 
it was three and in one case, Lyall 
Construction, there was a gain of 
four points on a sale of 120 shares. 
Detroit United made the’ major gain 
of 6% points. 

Sacamn: on the other hand, have 
been few and what were recorded 
have been for the most part fraction- 
al. Perhaps the one great loss was in 
Union Bank, which dropped three 
points to 134. Throughout the list 
the losses recorded would not average 
one point for the total issues that 
show a recession in price. 

The gains for the week were as 
follows: 


Week’s Range 


Issue Open Present Sales 

W. A. Rogers .... 177 72 422 

Amer. Sales Bk .. 315 

F. . Burt q 35 

Asbestos Corp. .. 446 

Brazilian 50 ‘ 15,708 
2,660 

es Bee 289 

D. U. R. j 

Dom, Bridge 

Dom, Canners ... 

Lyall Const; ...... 

N. Breweries 

Ogilvie 

Prov. Paper, pfd. . 

Span. River com, . 


Do., pfd, eeeenee 106 
H;, Smith, pfd. ... 105% 

Steel of Can. 
Twin City 
Wabasso Cot. 

The Traction group has been in 
steady demand and most of these is- 
sues show a price enhancement. 

Buying in the paper group has been 
steady if not spectacular and the 
same might be said of the textile and 
milling group. Industrials, Oils and 
Utilities were fairly firm though a 
couple of the Industrials broke into 
new ground. Banks and loan com- 
panies have come in for a fairly good 
share of the trading but the demand 
for these issues is not nearly as brisk 
as in the first two months of the year. 
Seven of these issues show prices un- 
changed, two of them made fractional 
gains while five issues recorded losses 
of half a point and one bank three 
points. : 

The Mining market has been fairly 
buoyant and for the most part it will 


be found that the leading golds are 
either in their firm position or at 
higher levels. The silver issues have 
come to the fore of late and there has 
been considerable buying at higher 
prices. 

The consensus of opinion is that 
the present market movement is one 
that will continue for some consider- 
able time. Brokers point out that it 
is not a spectacular market but one 
faced with a good steady demand for 


stocks and with holders showing a 
tendency to await for better prices. 


Increased Profits of 
Saskatchewan Mortgage 


Earnings of the Saskatchewan 
Mortgage and Trust Corporation for 
1922 amounted to $83{214 compared 
with $77,997 in the previous year and 
$80,384 in 1920. Following are com- 


PLAN CREOSOTING PLANTS 


British Firm May Treat -Ties at 
Cochrane and Capreol 

Cochrane may be the site selected 
for a creosoting plant to be installed 
by Calders, Limited, a British con- 
cern, for the treating of ties for the 
Canadian National Raliway and T. & 
N. O. Railway. A second plant is re- 
ported under consideration at Cap- 
reol. Calders, Limited, were inter- 
ested in the Canadian project by Sir 
Henry Thornton. The C. P. R., 
through a subsidiary, maintains a 
tremendous creosoting plant between 
Sudbury and Copper Cliff. 


SIMPSON CO. PROFITS 
HALF MILLION HIGHER 


Company’s Trade Showed a 
Material Improvement 
Over 1921 


The Robert Simpson Company 
made a net profit last year of $1,236,- 
609 as compared with $766,868 in 
1921. This reflects the steady im- 
provement in the company’s trade and 
will, generally speaking, exceed the 
expectations of the shareholders. This 
improvement, however, was practic- 
ally reflected earlier in the year when 
the dividend on the common stock 
was increased from 7% to 10%. 

Including the balance forward, 
there was available for distribution 
the sum of $3,197,713. Of this sum, 
$201,000 was applied on account of 
preferred dividends, being at the rate 
of 6%; $335,000 in dividends on com- 
mon, equivalent to 10%, as compared 
with 742% on the paid-up common 
shares for the previous year. A sum 
of $175,000 was transferred to reserve 
for employees’ profit-sharing fund. 
The balance stands at $2,351,713, be- 
ing an increase of $390,609. 


The balance sheet shows current 
assets at $6,353,466 as compared with 
$5,909,006 for the previous year. Mer- 
chandise on hand shows relatively 
little change and stands at $3,724,290. 
Customers’ accounts, after making 
provision for bad and doubtful debts, 
are carried at $915,404, as compared 
with $728,042. Advances to asso- 
ciate companies total $1,471,919. 


CANADIAN KIRKLAND 


It is reported that a' new vein, 8 ft. 
wide, with high vaiues such as are be- 


ing found in the other parts of the 
camp, has been opened on the 100 ft. 
level of the Canadian Kirkland. The 
company is also drifting on two valu- 
able veins on the 400 ft. level. 


DIVIDEND PAYMENTS 


Company Date . Rate Record 
Page Hersey, com..Apr. 1%+1%4Mar,28 
fd. Apr. 1 1% Mar.28 

% Mar. 1 

Mar, 1 
Mar.15 
Mar.19 
Mar.15 
Mar.15 
Mar, 5 
Mar.15 
Mar.31 
Mar,15 
Mar.15 
Mar.16 
Mar.15 
Mar. 2 
Mar.20 
Mar.15 
Mar.15 
Mar.15 
Mar.31 
Mar.15 
Mar.15 
Mar.15 
Mar. 7 
Mar. 7 
Mar.15 
Mar.15 


Can, Westinghouse. Apr. 2 

Ont. Loan & Deb...Apr. 2 

Can. Gen. Elec., c...Apr. 2 

West, Can, Flour . 

Dom. Textile, com...Apr.2 
Do., pfd Apr.16 

Brazilian, pfd. ....Apr. 2 

Can, Permanent ... 

Bank of N. S. 

Dom. Iron, pfd. 

Penn. W. & P. 

Dominion Bk. 

Molsons Bk. 

Consumers Gas ....Apr. 


Illinois Traction pfd.Apr. 

S. Can. Pwr. pfd...Apr.15 
Gen. Can. Loan ....Apr. 2 
Sher. Williams, c...Mar.31 


Dom. Glass, com .. 
Do., pfd. 
Huron & Erie .... 
Can, Landed 
Tor. Mortgage ....Apr. 
Wright Hargreaves Apr. 
Hollinger Mines ..Mar.26 
La Rose Mines .... 
Penmans, com 
Do., pfd. 
Twin City Ry., pfd.Apr. 2 1% 
Twin City, pfd. ....Apr.2 1% 


Mar.15 
Mar.15 
Mar.16 
Mar. 8 
Mar. 8 
May 5 
Apr,21 
Mar.20 
Mar.15 


tom coo ro rnn 


Mar, 15: 


PROFITS OF STEEL 


OF CANADA HIGHER || 


Report for Past Year Shows 
Operating Return of 
$1,962,169 


Cross profits of Steel of Canada 
reached $2,295,197 in 1922 as compar- 
ed with $2,153,366 in 1921 and §$3,- 
924,041 in 1920. The manufacturing 
profit, less repair charges and income 
taxes was $1,962,169. Investment 
earnings added $333,028. After car- 
ing for the preferred dividends the 
earnings amounted to 3.90% on the 
common as compared with 3.15% in 
1921. 

From 1922 earnings the company 
placed $237,423 in reserve for sinking 
fund as compared with $212,803 the 
previous year, leaving a balance of 
$2,057,774, as compared with $1,940,- 
5638. The sum of $677,558 was set 
aside to depreciation reserve, as 
compared with $621,800 in 1921, leav- 
ing available for bond interest $1,- 
380,216, as compared with $1,318,- 
762, or about three times the require- 
ment. Operation of the sinking fund 
brought bond interest requirements 
down to $476,619, as compared with 
$501,470 the previous year, leaving 


net earnings of $903,597, as compared | | 


with $817,292 the previous year. 


Wise Investors 
will want a copy 


Our Monthly Investment 

Bulletin is filled with 

interesting and valuable 
information. 


of present investment 


A copy will be mailed 
you on request 


Payment of dividends amounting to |' 


$454,741 on preferred left a balance 
of $448,856 available for the ordinary 
shares, as compared with a balance of 
$362,551 in 1921. The payment of div- 
idends at the regular rate of 7 per 
cent. on the ordinary shares took 
$805,000, which left a deficit for the 
year of $356,144, as compared with 
$442,448 the previous year. 

The full balance sheet will not be 
available until later, probably early 
in April, but it was pointed out by 
President Hobson that the working 
capital at, the close of the year 1921 
was $10,553,483, as against $9,907,- 
365 for 1922, this representing a re- 
duction of $646,117. This reduction, 
it is pointed out, is due to the $356,- 
144 which was necessary to make up 
the dividend requirements for the 
year, while the balance was expended 
in increase of plant. It is pointed 
out that the company has a larger 
amount of securities on hand and is 
in a very liquid position. 


LABRADOR COAST 
OWNERSHIP LOOMS 


UP BIG JUST NOW 


(Continued from Page 1) 


Ottawa people. They have some very 
enticing literature. They are not of- 
fering the leases as investments but 
rather are writing their advertising 
to appeal to the speculative mind 


that is affected by a glamorous ap- 


peal. “It either IS your chance to be 
a millionaire or it ISN’T,” is about 
the way they put it up. The company 
sells leases for an initial payment of 
$200; and for that sum agrees to 
carry out the necessary assessment 
work and shares in any profits made 
by the purchaser, if any, later on. 
Leases From Two Governments 
The company has obtained its leases 
from the Newfoundland government, 
but to be on the safe side is applying, 
THE FINANCIAL POST §under- 
stands, to the Quebec government for 
protection in case the final decisior 
of the Privy Council should award 


that part of the Labrador coast to 
Canada. The gold mines are about 


General Building 
Construction, 


Water Power 


Developments, 


Bridge Piers, 


Heavy Foundations 
and all types of 
Underwater Work. 


_ DRUMMOND BUILDING 


transport, though it is “unders 
that vdrious parties are 


prospectors. 


arranging for 
boats to go in the spring to take in| 


The more optimistic ones are talk- 


ing about another Klondyke. 


W. H. Jeffery, E.M., states that t 
field is “one of the richest placer fie 


on the continent.” But there is 


rush to buy leases. 


Tus Spring y 
quicken the activity but now it isa 
period of watchful waiting for the 


thirty or forty miles north of Hamil-|man who is at all careful with his 


ton Bay, far removed from easy 


money. 


[PARTNER WANTED 


Well-educated man of 33 with good experience and unquestioned 


standing, at present working for salary, has five thousand dollars 
cash and is looking for sound commercial proposition where money 


and services can be used. 


In answering give complete particulars in first letter. 


Apply Box 70, The Financial Post 


CHARTERED TRUST AND EXECUTOR COMPANY 


“ENERGY 


Some energy is like a 


skyrocket—all force 
and no direction. 


The success of this 
organization on its 
many building opera- 
tions is due to the ef- 
ficient co-ordination of 
all its labors and the 
elimination of waste 
motion and minutes. . 


¢ 


THOMPSON - STARRETT 
Company, Limited 
Building Construction 


requires the most search- 
ing and critical examina- 


tion by a staff of experts. 


When you get the advice 
of the National City Com- 
pany, it is not the advice 
of one person, but the 
composite opinion of an 
organization, with 110 


years of financial back- 
ground. , 


We are pleased to give 
this advice at ary time... 


The National City Company 
Limited 
24 Notre Dame St. W., MONTREAL 
Tel. Main 6493 


10 King St. East, TORONTO 
, Main 6120 


We deal in— 


Wayagamack 6’s.. 1951 


Windsor Hotel 
O36 Beenesncenns .. 1943 


St. Maurice Power 
OG Bisa 1953 
Montreal Public . 
Service 5’s.......... 1942 
Montreal Public 
634s .... 1924 


Montreal Tram 
Power 634s ...... 1924 


Manitoba Power 
Also Bonds of Provinces and 


The earnings of the Company for the year, $50,730.85, are at the rate of 10.1% on the average paid-up capital 
and compare with $38,220.55 in 1921. The subscribed capital increased from $504,000.00 to $611,600.00. Branches 


were opened in Kitchener and Waterloo during the year and the followi iti : 
J. C. Breithaupt, A. Bauer, J. Valentine, S, C. Tweed aa J. A. Mee, aeeeens 6 Oe ee ee 


BALANCE SHEET 
as at December 31st, 1922 


bles of the company are nearing a solu- 

tion, produced buyers in such a volume 

that the stock, after selling down to 

$13.50, soon recovered and sold up to 

$13.50. Over 6,000 shares changed hands 
. during the day. 


STEEL IMPROVES 


Steel of Canada is moving up. It 

ined a point and a half last week. 

his condition is the same as in the 
U. S, Across the line the industry is 
operating at 90 per cent. and here 75 to 
80 per cent. of capacity with prices 
strengthening. The prices of steel have 
advanced so rapidly that it is stated 
that most‘ of the American independent 
companies selling in Canada have re- 
fused any more orders for the current 
quarter, and some will not take any for 
the next quarter until they see to what 
‘point prices will go. 


MOORE GROUP 


Price advances were scored recently 
by issues of the Moore Group, due to 
the favorable reports and predictions of 
better business. American Sales Book 
common, in heavy trading, sold up to 
89 for a net gain of 2 points. It may be 
here noted that the par value of this 
stock is $20 a share, and at the current 
rate of distribution of 8 per cent., the 

_ stock at present levels is yielding some- 
thing under 5 per cent. hat is being 
foreshadowed by the market has not 
' yet been disclosed. Burt common sold 
at 184. Pacific Burt common firmer to 
100, and the preferred to 105%, the 
former up 1 point and the latter up 1%. 
Rogers common sold at 70, unchanged. 


CONSOLIDATED SMELTERS 


The advance in metal prices has awak- 
ened a new interest in Consolidated 
Smelters which sold up to 30% or nearly 
two points above the 1922 high. Copper 
is now selling around 17 cents, lead 8.25 
cents to 8.50 and zinc, 7.85 cents to 7.90. 
Of late the demand for these metals, 
especially copper, has exceeded the out- 


shares high enough for a 4 per cent.| parative figures from the profit and 
investment. It is recognized that earn-||oss statement: 
ings are very good if they are compared 1922 
with the bad years. They ran slightly over Earnings 
6 per cent. in 1922 but are expected to 
do better in 1923 provided the company 
have any luck in connection with their 
litigation. It is also pointed out that 
whereas at the end of 1922 current as- 
sets exceeded liabilities by $180,000, 
now liabilities exceeding current assets 
by over $200,000. The company must 
therefore replace this decrease by either 
a new issue of securities, which would 
be altogether too expensive, or by ac- 
cumulating earnings. The latter course 
they say is the one most likely to be 
chosen. Whatever surplus is made in 
1923 should be retained to strengthen 
the company’s cash position, 


RENE-T.LECLERC 
i Incerperated 


Montreal:- 168, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1901) 


: 


1921 1920 

.- $ 83,214 $ 77,997 $ 80,384 
20,312 19,511 
1,472 850 
5,420 078 


Expenses 23,819 
Taxes 549 
Res. for tax. 5,477 


Capital Account :— 
Real Estate 
Mortgage;;—-Principal ... 
Interest . 


$ 29,845 $ 27,204 $ 29,439 


$ 53,369 $ 50,793 $ 50,945 
Bal for. ... 6,397 10,355 7,336 

$ 59,766 $ 61,148 $ 58,281 
Distribution— \ 
Dividends .. $ 28,787 $ 47,226 $ 46,201 
In. on stock 1,177 1,349 1,725 
Written off 7,802. 
Contingent. 7,500 5,000 

7,572 10,354 


Balance 19,499 
$ 59,766 $ 61,148 $ 58,281 


LIABILITIES 
Capital Account: 


Capital Stock Subscribed.$ 611,600.00 
Capital Stock Paid U 

« Rest Account 

Securities Reserve 

Reserve for Dominion Income Tax.... 
Accounts Payable 

Dividend No. 27 Payable Jan. 2, 1923 
Unclaimed Dividends 


eee ie | 


& 209,250.18 
4,742.65 

Loans on Collateral Securities 

Bonds and Debentures 

Stocks 

Cash on Hand 

Cash in Chartered Banks 

Advances to Trusts and Estates 

Accounts Receivable and Deferred 
Commissions 

Office Furniture, Equipment and Safe 
Deposit Boxes 

Other Assets 


213,992.83 
43,368.22 
125,089.34 
34,869.12 
1,795,79 
12,203.32 
121,745.56 


58,162.51 


SECURITY—HIGH RETURN 
—PROBABLE INCREASE — 
IN VALUE 


This is the combination that most people 
on looking for, and in our opinion is afforded 


Howard Smith 
8% Preferred 


— at present price returns nearly 744 per 


IMPERIAL OIL 
,, Imperial Oil has popped into the lime- 
light for two reasons of late. One is in 
regard to the La Follette charge before 
the U_ S. senate that the Standard Oil 
controlled the oil industry and that dol- 
lar oe wag rapidly approaching. 
$ 


8,981.88 
8,481.00 


628,997.28 


Guaranteed Trust Account: 
Trust funds for Investment 
Trust Deposits 


Guaranteed Trust Account: 628,997.28 


_Mortgages—Principal .. 
Interest . . 
Bonds and Debentures 
Loans on Collateral Securities... . 
Guaranteed Mortgage Receipts of other 
Companies 
Cash on Hand & in Chartered Banks 


435,190.08 
261,818.81 


Mortgage Investment 
Provided Depreciation 


. 176,042.04 

4,264.62 180,306.66 
316,608.32 
This, of, cour, as been ridiculed. In oe 
the second pjage the increase in Im- 
erial Oil. sMpments of bulk oil from 
outh America to Canada increased by 
almost 3,000,000 barrels in 1922 over 
1921, the teres ‘togal being 13,939,627 
as compa * with 711,095,768. Inter- 
national Petes’ production in Columbia 
was 322,784 barrels. 


7 Assets behind this stock are. valued at $369 
9,220.41 : | Per share. 


69,386.83 In the past three years net earnings eaver- 
ai aged four times the Preferred dividend. 


The Preferred stock shares equally with the 
Common up to 10 per cent. 


By comparison with other stocks of equal 
value, this stock should be selling now on a/| 
7 per cent. basis, which would mean a price | 
of around 114. ! 


6,774,072.72 ee 


McCuaig Bros. & Co. 


Members Montreal Stock Exchange. 
83 Notre Dame St. West 
MONTREAL 


SEEUEeNETREIE TORE 


Net income of the Canadian Invest- 
ment Mortgage Company for 1922, 
after providing for expenses of man- 
agement, amounted to $95,884. Fol- 
lowing are comparative figures show- 
ing distribution: 

1922 1921 1920 
.-.. $ 95,884 $ 98,518 $105,524 


1,322 1,417 1,245 
2,906 8,007 8,224 


$ 4,228 $ 9,424 $ 9,469 


Estates, Trusts and Agencies Account: 
Mortgages and Real Estate Sale 
Agreements 
Bonds, Debentures and Stocks ..... 
Real Estate 


697,008.39 


Estates, Trusts and Agencies. Account: 
Estates, Trusts and Agencies under 


2,135,171.86 oe ; 
Administration by the Company. . 


2,091,903.50 
1,927,073.00 
344,839.61 
275,085.25 
eee §,976,072.72 


8,100,078.39 : 


PROFIT AND LOSS ACCOUNT 
for year ended December 31st, 1922 


Balance brought forward fr6m 1921 $ 4,207.60 A iat v8 2 
Net profit for year after deducting ~cost of manage- , ye on al a Ty a to 27 at the rate 
ment, directors’ fees and other expenses of 7 per cent. per annem az 
Premium on Capital Stock Provision for Federal Income Tax . 
Transferred t Rest Account 
ie 50,000 Balance carried forward e ‘ ou ene Locomotive Works start- | 
S01 ear ar ? 4 - | 
240 28,836 13,764 : John J. Gibson, General Manager. 96097620 fs mating $71,000,000; acd nticatie es | 
«otal —_—_—_ + ’ ’ 
$119,992 $102,858 $ 138,139 than $10, 000,000 math fe = 
mont. for some time 
to come. s 


6,774,072.72 


Profits 


~ALGOMA STEEL 

The annmoyncement that the Algoma 
Steel empldverh have been granted a 
15 per cenf.increase in wages, calls at- 
tention to the strong activity of the 
stock of the parent company—the Lake 
Superior Corporation in the Philadelphia 
market. It has been thought that this 
activity was due to a general improve- 
ment in conditions and the action of the 
subsidiary with their employees serves 
to confirm this. There is also a report 
about one of the American Steel Com- 
ut of the mines. These metals form | panies being eager to purchase the steel 

e chief products of this company, the| interests of the corporation and this 
importance of the remarkable advance | has created quite a stir, 


War tax... 


Income tax 8,100.078.39 
eer 


$ 91,656 $ 89,094 $ 96,055 
28,336 13,764  42°084 


$119,992 $ 102,858 $ 138,139 
Distribution— 
Dividends $ 74,624 $ 74,521 $ 74,375 
Writ. of . 26,128- 
Reserve . 
Balance 


Bal. forwa’d 


,000, 


pen pli 


a ‘ , 
a ec ee ee ened 
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would create employment for the 





ENERGY 


Some energy is like a 
skyrocket—all force 
and no direction. 


















centive to enterprise and effort in 
INJURED THE WEST |e iso ints tr'ae tee at'mete| NORTHERN MINES 
tiplied taxes upon property and upon 


a ies * investments based on property. In * 
Mortgage Companies’ Diffi-| tne*tase of urban proportics ‘ania, | Hollinger Power Troubles 


















4 oe. culties are Pictured pal taxation in many places has Bis : 
a The success of this In Report reached a point which makes the Over oe Gets 
. organization aa its p :}ownership of property a burden. It 1C re 




















——— also points out that the multiplication —— 
ARE MARKING TIME _|of taxes upon farm lands in the West-! Pres: Noah Timmins, of the Hollin- 
ea ern provinces by municipal bodies | ger mine, told the shareholders’ meet- 
Canadian Investment Soci ety and by the provincial administrations |ing that the Ontario government had 






many building opera- 
tions is due to the ef- 
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e : ficient co-ordination of M has reached a point which deprives | promised them one of two power sites 
will want a copy a it ite inbors “aiid th Directors Make Call For these lands of any certain or continu-|on the Abitibi River. This is in ac- 
= ali its e European Immigra- ing investment value. The form of|cord with the statement published in 








elimination of waste 
motion and minutes. , 


, 


THOMPSON - STARRETT 
Company, Limited 


Building Construction 


tion tax bill used in Saskatchewan and|THE FINANCIAL POST weeks ago. 
Alberta by rural municipalities con-'The hitch which arose since was the 
tains nine divisions under which taxes |claim of the Abitibi Pulp and Paper 
Hope that ere long some of the|may be levied. Of these, six are ap-|Co. as to their rights. The Hollinger 
maladjustments following the war | propriated for municipal purposes and ! will either get the Island Portage, 76 
will be considered was expressed in| three for provincial uses. The taxes| miles from the mine and capable of 
the report of the directors of the Can-|enforcable under several of these|developing 30,000 h.p., or the Long 
adian Mortgage Investment Society, | divisions, such as the taxes on unoccu- | Sault, 56 miles, capable of developing 
as ‘presented by Joseph Henderson, | pied lands, school taxes, weed destruc- | 25,000 h.p. Either will be ample to 
the chairman. ‘He saw in the rise of |tion, municipal hail insurance, seed|take care of the mine’s needs. When 
sterling a hopeful sign but points out | grain or relief liens, can at the end of |handling 4,500 tons: daily the mine 
that until the exchange situation is|two or three years be made so heavy | was using 9,000 h.p. When the capa- 
righted and British investment funds | an addition to the mortgagee’s claim| city is increased to 7,500 it will take 
are available, and until agriculture is|}as to affect materially the security |considerably more power, but in se- 
again in a state of at least. moderate |for the loan. The report concludes |curing either of the above-mentioned 
prosperity and building prices move | with a brief review of Western legis- | sites will have a considerable surplus. 
down “from the dangerously high | lation, pointing out that the tendency |There was some disappointment that 
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levels to which they have advanced,” | j 1] i Iso|the divi i d 
305-7 Bank of Hamilton Bldg. y » |is not only to make capital but also|the dividend rate was not increase 
etre the most that can be done by the ight. i he | 
TORONTO TTT : mortgage lender is to maintain his eee eee ee 
inert a ae pee, spa _ nearly as possible 
rE and wait with patience. 
In regard to the increased deposit STOCK MOVEMENTS OF THE WEEK 


rights, it was pointed out that follow- 
ing the granting of such powers by 


, the federal government at Ottawa Div. . ‘ 
The Accurate and the province of Ontario, several| BANKS— : Rate Ask Bid High Low Close Sales 


Week Ending March 6 


‘ companies appear to have decided| Commerce ... ... ... ... «.-» 12 199 198 200 198% 198% 166 

A raisal upon a line of active development as| Dominion ... ... ... -.. .--12+1 — 204 201 201 201 25 
‘PP deposit-taking _ institutions. That, | Hamilton ... 0... .00 cee ose oct 12 — 166 166 165% 165% 30 
however, is a course of development Hochelaga ... ... .. .. .- +» 10 149% 149% 1650 149 150 16 


A Security 


Saas acne Pee \Geedtiel .¢. ck ic. vos es ce ee a 
to ode ne bed - oo ie gc ee hee ae oe a a a oe 24 


% ; : : NN ee ger: Al cuss Rat cali 12 — 235 288 286 236% ~. 154 
ires the most search- yee pone withdrawable on de-| Nationale |... J... 0... .0- see 6 — 99% 99 98% 98% 5 
; oe : mand or on short notice cah be made} Nova Scotia ... ... ... ... ... 16 — 265 266% 266 266% 70 
ing and critical examina- a source of strength to mortgage in-| Royal ... ... ... -. ... se. ess 12 217 2160-217) 216217 90 
tion by a staff of experts. stitutions. In view of what is every-| Standard ... ... .. ...... +. 4 \— 211 212) 212 212 29 
: where known as the vicissitudes of| Toronto ... ... ... ... ... «-- 12 186 184% 185% 184 185 199 
SE ae When you get the advice Western farming, and thé difficulty,| Union ... ... 2.6.61 eee eee vee 10 138 135 137 134 134 108 
General Building k of the National City Com- if not impossibility, of réalizing in| Industrials, Utilities, Ete. \ 


pany, s¢ is mot the advice years of depression upon unoccupied 
















































































































































p al ¢ 041 
. he farm lands, it seems that the employ- Abitibi Pulp & Paper, com. 4 12% 12 73 69 73 14 
tv ’ y ds 
i ] J] etene,person but the |] Inert tany tuba veryimied extent | O'S init dae OBE MO 
Water Power ¥ S composite opinion of an of deposits for the purpose of loaning | American Salesbook, com. .. 8 a 39% 39% 36% 39% 315 
SE ee organization, with 110 poet — —_ - a other Dow poet. Re aiken o'ay eae : 91% | o1% “> on a 
, ee i s ested in farm lands, 1s a| Asbestos Corporation, com. .. 7 ‘ ) 
Developmenis, a - financial back course that may easily lead to incon-| Do., pref. .. .. -. -. - 7 89% 89 90 88% 90 446 
Bridge Piers, ground. venient consequences. We refer to| Atlantic Sugar, com. .. — » 8. A 25 22% 24% 755 
or : We are pleased to give this matter again because we are of | , D0. Prete ioe Sl te 8% 20 19 19 791 
3 Foundations | ce his advice at any ti opinion that if weaknesses develop in| B&r“tetephone . .. .. .. -- 1, BORA «120, 128«119% 1212888 
a ke S 3 5 aa ace the mortgage company field they may | prazilian Traction, com... |. |. 4 52 61% 62% 48% 62 15708 
and all types of a is if be found not to be unconnected with| pc. Fishing en aS 20 — 20 20 20 110 
Underwater Work. | | “1. ¥} The National City Company |} | this cause.” British Empire’ Steel, éom. °. <. — 9M (9K 9K 88 BB 
as 2a imi : . . i a OR ae ca ee oak 
— ma aa Moratorium Legistation Dé. and. prefs... . Lh 8 EM 88% 85% EKCENT 
: 74 Notre Tel, Main 6493 The report pays its tribute to the| Brompton Pulp, com. ..... .. .. — 42% 42% 42% 41 42% 2980 
PLES Re 10 St. East, TORONTO moratorium legislation maintained in| Burt, F.N.,com............-. 10 186 184% 135 133% 135 35 
DRUMMOND BUILDING "4 Tel. Main 6120 the West, declaring that whatever! Do., pref. .. .. .. .. .. ss «. 7 188 — 183 183 133 2 
; . losses mottanite lenders have to ac- ee mes adenine harman rae a o = = bag ae 
cept they will, in in, is Ee ie aa oe wae wwe: a 
— — ES: — thank. thistMabialation. Under ‘thie Canada Car “& Foundry, com. :. — 84 38-344 BBY SK 500 
transport, though it. is understood the report states, it was impossible | canada Cemeni, com. ......... 6 87 86, 87% 85%\ 87 1545 
that vdrious parties are arranging for for lenders to obtain control of its| “Do, pref. ..'.. :. .... .. -- 7 —=. 102 108% 102 108% 332 
boats to go in the spring to take in ‘4 security and give effect to their con-| Canada Steamships, com. .. .. .. — 18% 17% 18% 18 18% 317 
prospectors. a tract rights. Dishonest or undeserv-| Do., pref. .. -- -. -- -. 0) “> 50% 50% 51 50 50% 524 
; The more optimistic ones are talk- 4 ing debtors were able to evade for | Canadian Converters .. Stange 98% 98 28% = sen a 
»|ing about another Klondyke. Capt. ; years their obligations and to remain | Canadian ye aoa -_ os ee se B = = c oe . a 
W. H. Jeffery, E.M., states that the ‘ in possession of their mortgaged | Can. Foundriicctric com. 6 «88% BBSCRDSCBTH: OBB «BOB 
‘| field is “one of the richest placer fields ‘_ Prem eeyment of taxes! Con Locomotive, com...... -. 4 — 3 7% MT % , 110 
on the continent.” But there is no 4 We deal i means nothing to them, and in a| “"p,. MT Rr rn tn Kerk ahs Se 938% 92% 92% 91% 92% 117 
ijrush to buy leases. Spring may 4 - - number of cases the money lender,| Canadian Pacific Railway .. ... 10 150 149 150% 148% 149% 289 
> |uicken the activity but now it is a Wayagamack 6’s.. 1951 though unable to collect interést, was| Canadian Salt .. .. .. .. -. .. 8 102 — 102 108. 102 26 
period of watchful waiting for the e called upon to advance several years| Can. Woollens, com... .. .. -. —  — .— 20 20 20 35 
oe ar a en ne a Windsor Hotel his ‘sonartey ee ay onies. OS a a Oe Oe a EO 335 
money. ; ae 2c es : Se , tose + 0 nd .> aan 
Ee, Dealing with farming conditions, UGE eo Sikes! eerie 3.6) as i ‘i 102 102 10 ; Pr 
OA. -|| st Maurice Power the directors point out that they have | Consimers Gas... -- -- <0 1544 184 10g A Te 
| 64's 1953 in previous years referred to the fact | netroit United Railway .. 6 — 1% 71% 10 71% 9085 
WANTED peer ete that the condition of our essential in- Dominion Bridge .. .. .. 4 78% 178 78% 72% 17 731 
: Montreal Public dustry, agriculture, was so unsatis-| Dominion Canners, com. .. 6. Oa (> ee 716 
good experience and unquestioned factory as to &fford no basis for belief} Do., pref. .. .. .. -- -- 2 8 83 = 82%: 82% 195 
r salary, has five thousand dollars in any early return of business pros-| Dominion Glass, com. .. 7 98% 97% 99% 95% 97% 1237 
bmmercial proposition where money perity. Nothing has since occurred | Dominion Telegraph .. .. § - 45 45% 45 45% 149 
ini i Dominion Textile, com. .. 12 69 68% 69 67% 69 1518 
to change that opinion. Until the 
i i i . i EREs Sore hy) gs, et 7 » 110 —_ 108% 108%. 108% 23 
ticulars in first letter farming a ee hs oe Deminion fren, pret... .. 0.22 0% — Ss CN 25 
: prosperous we cannot have the basis os ' See | aS 81 81 80 81 110 
e Financial Post for a permanent revival of business. Cee cea aie eta s0% 50% «90° 80% AS 
In point of volume the Western crop] Davies, Wm. (A) .. . ~ 35 34 34% 34% 34% 10 
| for 1922 has proved to be the largest | Goodyear Tire, pref. .. .. .. 7 94 93 94% 93 93 140 
on record; but, unfortunately, owing |.Hhoward Smith Paper, com. .. 6 19% 81 80% 389 
to high production costs and low| _Do., pref... .. .- ..°..™.. 8 105% 105 107% 104 105% 169 
Also Bonds of Provinces and | prices, it has proved to be a but mod-| Illinois Traction, com... .. .. - 2 rr S es = = 
the larger Canadian Cities erately remunerative one. It is now| , Do. ae 8 a a3. : 118 115 118 115 115 164 
realized that it will take three or four ogee seP i “Milling eae 12 «181 «180 «4182 «182 ~=—«dge 20 
cers oo give ~ oe — a oes sc 6 95 94% 96 94 95% 2884 
z 3 their creditors the needed relief. e Beet eal 48 45 47 43 47 120 
10.1% on the average paid-up capital RENE-T.LECLERC do not think. that anything will be| Woejonsa at com. SS Si oc ee ae 60 
i, 9604,090.00 to oat noeyee 254 i Incorporated gained by minimizing the gravity of | Mackay,.com. . 7 118% 117 118% 117 118 479 
peeons te the Pears were ae Montreal:- 168, St. James St. the economic problems that beset the| Do. pref... .. .. .. ..-.-. 4 (72 70 71 69% 70% 92 
Quebec:- 74, St. Peter St. Western provinces. It is obvious that | Maple Leaf Milling, com... .... 8 125 120 124 124 124 5 
r i i Be ONE ae rice es, 88 ed Re ate 7 — 99 100% 99% 100% 105 
Sumnstncnnsih wai they cannot indefinitely be evaded. sicannik Seiies wale ows a 30 30 30 30 
The fact that the farmers’ organiza- Be. ened. Beats te he 80 os 16% 6% 76% 140 
tions are in control of every provin-| Montreal Cotton, com... .. -... 6 110 108 108 108 108 25 
cial government and legislature from SRE aye AAI OREM, eS 109 §=107% 107% 107% 5 
LIABILITIES EE the foothills of the Rockies to the| Montreal Light, Heat, Cons... .. 6 114% 114% 118% 114 114% 6349 
Quebec boundary illustrates the polit-| Montreal Telegraph .. .. °. 8 52 — 52 52 52 17 
= 515.556 ical reality of the situation. Montreal Trams .. eye ee — 150 150 150 , 64 
a VUIINIIID "qojooo.e SECURITY—HIGH RETURN |. Linked with the position of the | National Breweries, com... .... 4 58 2 53% ou _ = 
vee ve 500. PROBABLE INCREASE farmer is the financial position of the| _ Do., pref. .. .. .. «2 6. ee ee - 315. — 815 318% 315 , 
i Western provinces, and the deplorable ag ae ~ Sens recesses Tl “gig ge OB OM 91% 168 
ee ne eee | OTS IN VALUE oe of eeanieleas and thes, Gebits. De, oret Ree SS See. ae gee. ae ee ee 50 
pyGions 3% cues a : e report declares that the cure set TL. ie oo a Cae — 100 100% 99 100 140 
This is the combination that most people! ¢,. these troubles is European immi- | "5o.° can Oe oe . 7 — 105 105% 104 105% 46 
are looking for, and in our opinion is afforded . » D 
by: ae = a large — _ urges| Penmans, com... .. . a eg ee = en _ ier B 
this and then proceeds to ask: Price Brothers .. g he 
onnsetae Howard Smith “But —_ — ee the yee ia gee leet com. ; “ pa a 4 S 
ee : grants do not remain? emain ey Die ROR 6:6 58 bce. cela tin, Mee. co =e 
ecount : . will not unless they can make them-| Quebec Railway .. .. .. .. -. = = _ 23 24 22% 23 1262 
vestment ... 435,190.08 8% Preferred selves reasonably comfortable, and can} Riordon Pulp, com. : ce ie % 6 6% 6 6% 655 
a . 261,818.81 see a wav to become reasonably pros- i Pe a ese bo ee Was 12 ~~ 12 10 12 87 
which at present price returns nearly 7% per| perous. Figures have been published} Rogers, William, com... .. .... - — 72% 2 68 72 422 
cent. showing that we lost all our immigra-| _ Do., pref... .. .. .. .. .. «. 7 96 — 96 93% 96 40 
Assets behind this stock are valued at $369] tion and more during the ten years| Russell Motor, pref. .. 7 70 7 67 67 67 
per share. from 1911 to 1921. We. have reason to} Shawinigan .. .. .. .. .. 7 117% 117% 118% 117% 118 984 
In the past three years net earnings aver-| believe that the opinion of the most| Sherwin Williams, pref. .. :: - 100% 100% 100% 
697,008.39 aged four times the Preferred dividend. representative business men in Western| Shredded Wheat, com... .. ..... 8+1 150) 148 150 150 1 5 
~ The Preferred stock shares equally with the| Canada to-dav, as well as of the lead-| Spanish River Pulp, com... .... 7 99% 97% 99% 96 99% 5465 
eee Saconat Common up to 10 per cent. ers of the Farmers’ organizations, is| Do. pref... ............ 7 107 105 107% 104% 107% 4013 
- ee ouny. 6.774,072.72 By comparison with other stocks of equal| that artificially stimulated immigra-| Steel of Canada, com. .. .. 7 75% 75% 765% 74 16% 7121 
y PRO se Tyneever eee value, this stock should be selling now on.a/ tion under present conditions will not} Do., pref. .. .. .. .. «+ +: 7 — 100 100% 100 100% 171 
7 per cent. basis, which would mean a price| succeed; and that it is of greater and| St. Lawerence Flour, com. .. 6 78 77% %T7% T7% 17% 35 
of around 114. more immediate importance to the wel-| Do., pref. .. .. .. .. +2 ++ ++ 7 95 92 95 95 95 62 
——_—_—_—- 6, 774,072.72 fare of the country to solve the problem| St. Maurice Paper .. .. .. -. .. 5 95 _ 97% 96 96 343 
——_—_——_ ° of holding the present Western popula-} Toronto Railway .. .......... — 83% 82% 83% 81% 838 198 
8.100,078.39 McCuaig Bros. & Co. tion than trust too o—. to eee —_ Tones SOM i US : o s % o = 
aided immigration. esides, it is quite INR acest ees ps cee 4 
Members Montreal Stock Exchange. certain that the Sanne at vv ae Pe ty, com. . ‘ 64% a —" -" a = 
a overly éstablished| and absorb- a CNRS 68! fais ae’ ue “oer ee ~ 
83 Notre Dame St. West ay rau the Western communities in Weaahaneals POR tins. abs i 60 — 60 59 60 200 
MONTREAL any single year is a limited one, and we| Western Canada Flou 8 wee EOS) FO Rae BO 10 
agree with the view held by responsible}] Wabasso .. .. .. .. -- «- «1 «) 4 79 — 1% 7 18 205 
business men in the West that to at-| Winnipeg Electric,'com. .. .. ae 87 36% 37% 36% 87 279 
| tempt to bring settlers into the Western PPGS POSE ic ctke: way hs “ues 7 86% 86% ' 85% 86% 185 
venvcsecewscsss country in aeons < such pomeee as rag ep COMs oc. ns : = po a HA a RS 
no dWes Sms olny 21488 FSS ’ ; ; i .| can be established and assimilated from Og PROT; 20 os oF be ve 
nnewarhes” APR See PM isich te aoe Baldwin lone. — year to year would be folly, and to the} Cuban Can. Sugar, com. .. .- — (10% — ll 9% 9% 631 
mating $71,000,000, and indications are| settlers a wrong.” ‘ DOs DIG BS nk eine oe 42% 42 42 41% 41% 675 
that the company will book not less| The effect of ae present, metneds - Gon. seotee saa 1-44 =< = R = te * 
. S20,ee0.n00 monthly for some time | taxation, it is ared, Wl a Real Metate Loan Ss Ke Tp 95 90 91 91 91 3 


vert capital from the channels where : 


: - : 7 x —- 2 i , eee eed z a tre Tee 
pore - . ~ " a 7 meee RO a aah ie emma eee re a an a ee 
" ee rere ern . 


INTERFERENCE OF it , would be most productive and MANY IMPORT ANT surplus. The president said that this 


would be taken up when the power 
LEGISLATURE HAS _|erestsst number. “at present the n-| D)EVELOPMENTS IN | $u37s S:Rteu peer eet, 
and $4,000,000 of Hollinger funds to 
handle the power installation. 

The 
have been connected up-at the 400-ft. 
level and some rich ore was opened 
up where the connection was made. 
The February production of the mine 
has increased to $106,200 which al- 
lows for a profit of about $65,000. 
Word from the North is that every 
shot into the vein is producing very 
rich ore. ’ 

The Argonaut: mine will likely have 
its mill finished in April. A 500-ton 
mill is being erected but it is proposed 
that at first only 200 tons of ore will 
be run daily. Considerable ore has 
been blocked out and it is understood 
that there is sufficient in sight to 
keep the mill running at 200 tons a 
day for two years or more. 


The Wright-Hargreaves has con- 
cluded the sinking of its shaft to the 
1,000-ft. level and will now proceed to 
open up the ore deposits at the six 
levels opened up down to the 700-ft. 
level and to also open levels at 850 


High-grade has been encountered 
on group 1 of the Goldale, the work 
being in the east drift of the 500-ft. 


nine feet. 

The annual report of the La Rose 
shows that mine produced 434,559 
ounces of silver last year, having 
mined 481 tons which averaged the 
company $565 per ton or a total net 
value of $272,041. The average price 
received was 67.36 cents per ounce. 
The gross value of the ore produced, 
including silver ore on hand at the 
end of the year, was $322,945, while 
the total cost was $278,867, leaving a 
profit for the year of $44,078. La 
Rose has now produced 26,363,564 
ounces of silver with a gross value, 
including by-products, of $15,573,736. 
La Rose Mines Limited have paid 
$7,655,409 in dividends while La Rose 
Consolidated paid $5,911,639. Pro- 
duction for the year from the differ- 
ent properties was as follows: La 
Rose, 1,088 tons; Princess, 2,602 tons; 
Violet, 5,290 tons and University, 
15,803 tons. The mine’s surplus now 
stands at $405,355. 


Passenger earnings of the Duluth- 
Superior Traction Company for the 
month of February totalled $147,255 
compared with $126,289 for the corres- 
ponding period in 1922, an increase of 
$21,016. For the two months of the 


Traffic receipts of the Grand Trunk 
Railway System for the last seven days 
of February amounted to $2,263,803, 
compared with $1,760,913 for the corres- 
ponding period in 1922, an increase of 
$502,890 or 28.56 per cent. 


Gross earnings of the Canadian Na- 
tional Railways for the week gnding 
February 28, amounting to $2,094,130 
showed a decrease of $181,217 compared 
with the corresponding period in 1922. 
For the first two months of the year 
the earnings totalled $17,210,840, an in- 
crease of $1,177,081 over last year. 

The January statement shows gross 
amounting to $9,652,599, an increase over 
4| January last year of $1,352,501, Work- 
ing expenses at $10,808,306 were higher 
by $276,194, while net earnings amount- 
ing to § 

013, a decrease of $1,076,306. 



















LAND PROFITS LOWER 


Cancellations of Northern Prairie 
Lands Exceeded the Year’s Sales 


Land sales totalling 3,252 acres 
were put through by the Canadian 
Northern Prairie Lands Co. in 1922 
at an average price of $16.80 per 
acre. The area unsold at the: end 
of the year was increased, however, 
owing to cancellations totalling 8,112 
acres, which exceeded the sales by 
4,860 aeres. The net profit: for the 
year amounted to $181,400 as com- 
pared with $207,100. Dividends of 
10 per cent. were paid and after this 
was deducted and $25,000 added to 
the reserve, there remained a balance 
of $6,400 to carry forward. 


UNLISTED SECURITIES 


Bid Asked 
Alta. Pac. Grain 7% pfd. . 89 93 
DG. COMie: ms 6 oid eet oe 
Belding Paul pfd. .. .. .. 85 87 
Canada Mortgage .. .. .. 66 si % 
Can. Westinghouse, com. .. 126 ae 
Continental Life .. .. .. 211 
Can. Soekinete, pfd. .... 36 
Can. Marconi Wireless ....2.25 2.75 
Cockshutt Plow, 7% pfd.. 42 45 



































It will take between $3,000,000 


Teck-Hughes-Orr workings 








Complete Deep Shaft 


Can, Oil Companies, pfd. ..96°* .. 
and 1,000 ft. This development plan Dos: 60M 8 eee ee 55 
will be well under way by the time | Dom. Power & Trans. pfd. 90 eos 
the capacity of the mill is doubled to| _Do., com... .. .. «. .... 40 .. 
500 tons, a task that was recently | Dunlop Tire, 7% pfd..... 82 .. 
authorized. Dom. Linens, pfd. .. 73 4% 


Eastern Theatres 7%, pfd. 68 
De., €0@Re Ka. ec aa eer 
Eng. Elect., pfd. 40% com. 73 76 
Excelsior Life .. .. .- .- 31% 
Farmers Dairy .. .. .. .. 49 a 
Fam. Play. 1%, p- 50% com. 79 “2 
Gunns Ltd., 6% pfd. .. .. 34 38 
Great West Life .. ....,. 214 én 
Inter, Milling Co., pfd ....91 ste 
King Ed., Con., pfd. 30% c...98 96 
K. & S. Tire 7% pfd. 25% c, 35 87 . 
a Pas O18 6. i0e:4e oe beokes 50 
Loew’s Toronto, pfd. .. .. 61 65 
Do.’ COM 0. 05, os ces” wah: OR ae 
Loew’s London, pfd .. ..° 5% 6% 
DOs: COME 2 00 ihe aks 
Loew’s Buffalo, pfd. . . 
Do. COM> 6. cecas 
Massey-Harris Co. .. .. .. 
Murray Kay Co., pfd. .. 3. .. 
Manufacturers’ Life 20% .. 48 as 
Mount Royal Hotel, com, . 38 4z 
Milton Pressed Brick, com. 36 PF 
National Brick, pfd. .. .. 46 50 
Do., com. .. .. «- -- -- 8% 9% 
National Life $25 paid.. 50% wets 
Pantages Hamilton 1% pfd... 65 
Do, COM. Sok ee meal ae ee A 
Robertson P. L. Co. .. .. 25 35 
Rolph Clark Stone, com. .. 15 va 
Simpson, Robt.-6%, pfd. .. 88% 89% 
Sterling Coal, com... .. .. 22 “is 
Sovereign Life .. .. .. .. 18 
Sun Life Assurance .. .. 140 
Toronto Brick Co., pfd. .. 73 . 
Trusts & Guarantee ’.. .. 75 80 
Tiger Tire Units (1 pfd.:2 
com) 33 ice eee eee a 
Western Grocers 7%, pfd. 57 60 
Whalen P. & P. Co. pfd... .. 21 
De.; ORs ss ae Cees Ps 5% 
Western Assurance ...... 7 


Values average $8 to $18 over 





DULUTH-SUPERIOR 


year the earnings amounted to $310,676, " 
an increase of $36,890 or 18.5 per cent.| Westen tae Power oe 
eRe et hike Siac rst aes London Loan .. .. .. .. 46 51 
GRAND TRUNK L. R. Steel Units .. .. .. 20 25 


Abbey Salts .. .. .. os «+, 26 ‘a 
Brit. Amer, Assur. ...... 6 t- 


Mercantile Trust .. .. .. ai 
National Steel Cor. .. .. 16% .. . 
North Star Oil com .. .. 1% 2% 

Wie BAG is 0 6aa ee, pare oo, se 


Page Hersey Tubes c... ..' 90 88 
Pressed Metals .. .. .. .. 41 43 
Commercial Finance, pfd. . 75 78 
Cosgraves Breweries .... .... 6 
Durant Motors *..... --- 10% 11% 
English Elec., com 6 ‘ 
Imperial Oil .........+.... 122 
Mortge. Discount Units ... .. 1h. os 
Manitoba Power, com. .... .. 28% 
Frontenac Breweries ..... es 50 
Industrial Alcohol ........ 11% 12 
Montreal C. & D. Bank .. 171 os 
Provincial Bank .... .... 120 120% 
Saguenay Pulp, pref. .. .. 2 2% 
Dc, COWs. |< nce lee ee. <eee a ee 
West Quebec Power, pfd... 87 90. 
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1,155,706 compared with $2,232,- 


That Never Fails 


How ti Lost it Is all so simple and effective! 

Money _— Just a few dollars set aside regularly, , 
and the Canada Life will guarantee 
your home a continuous monthly Income. 

What a relief to know that no matter 
what may happen, the monthly cheque 
that never fails, issued regularly by the 
Canada Life, will come to your home! 





Your present Life Insurance will no 
doubt “clear the mortgage,” pay off 
‘ the obligations of your estate, and 

“ ad 
pete, : on ae - - —_e . leave something for your family, but 


— : Consider This: 


In addition to a ae sum” of money 
you should provide a definite Income tha 
cannot fall. - 

A weekly or monthly Income is the 
natural thing for most people. 


A woman can keep a family together 
on even a small income, provided it is 








- regular. 
and my brother berrewed some to help Financial problems should not be thrust 
him along; of course that went and upon a woman who It not used to busi- 
then— ness deals. 


The hands of unscrupulous men are al- 
ways outstretched for money held by 
the unwary. 


The Monthly Income Plan 


You will be surprised to learn what a 
reasonable proposition can be made. to 
you, how only a few dollars saved and 
- +5 set aside from your regular earnings can 
‘ SE By be multiplied Into a substantial income 
1 simply had to help father with his for your Beneficiary. 

business, he was so worrled— 


Ask for Particulars. Z 
* 4 
Canada Life ,” 
Head Office ; ” 4 
. TORONTO 743, 
ST teen teat te mee ge = Canada eee?” 


{ eae . ° 
and, really, if It were not for the 4 ie 
menthly income cheque from the ee fs. 
Canada Life | don’t know how / ee ¢ at 

should be getting along now.” 









Lambton Golf Club. wr ee = 475 a oat 































CO-OPERATION 
FAILS ALSO IN 
DAIRY BUSINESS 


Extent of Deficit Not Stated 
At the Annual 
Meeting - 


HAD BIG TURNOVER 


Explanation of Directors is 
That Unstable Markets 
Were Responsible 


From Our Own Correspondént. 

REGINA.—Though the Saskatche- 
wan Co-operative Creameries had the 

st annual turnover in 1922 since 
the inception of this gigantic co-op- 
efative farmers’ organization, a defic- 
it on the year’s operations was dis- 
closed to delegates at the annual gen- 
eral meeting. The extent of this 
deficit was not made public though 
copies of the financial statement were 
issued for “private consumption” by 
officials of the company to authoriz- 
ed delegates and directors. In the 
directors’ report, the following refer- 
ence is made to the loss sustained: 

“The ardent hope that 1922 would re- 
sult in good progress toward a return 
to normal conditions the world over, 
has not been realized. A certain de- 

e of returning stability has been 
noticeable on this continent but not suf- 
ficient as to avoid loss to trade and 
commerce. 

“Our business, like most others, had 
its share of difficulties to contend with 
and your directors regret to report that 
your company must be numbered among 
the great majority to draw upon re- 
serve funds to cover a deficit as shown 
by the financial statement in: your pos- 
session.” ; 

Passing further along, and after the 
fact has been stressed that the total 

of business transacted in 1922 
amounted to about four millions of 
doliars, the directors explain how the 
deficit on operation occurs. There 
re two reasons primarily respon- 

le: 

- 1. Unstable markets, the result of 
world-wide conditions. 

2. Overhead charges on cold storage 


In regard to the first, it is point- 
‘ed out that the condtions which face 
those in the selling business at the 
present time are unable to make 
plans or estimates upon past experi- 
ence or precedent. 

In regard to the cold storage ex- 
- pense, the directors make the follow- 
ing statement: . 

-. “Another aspect of the difficulties of 
our situation is this: That under heavy 
pressure from the public for additional 
cold storage space during and following 
the world war, our capital investments 
for cold storage buildings and plants 
oo to somewhat beyond actual re- 
quirements as gauged by present de- 
| seg industrial and trade conditions. 

me of these new plants—two of which 
were only completed and made ready for 
operation during the year—are not yet 
on a paying basis and may not be for 
two or three years.. In the meantime, 

the overhead charges on these few 
plants must be absorbed and carried out 
of earnings elsewhere.” § 

Reference is made to the heavy ex- 
pense necessitated in payment to the 
government each year, on capital ac- 
count, representing loans on unpaid 
portions of shares of capital stock 
subscribed by shareholders of the 
company. To avoid this, the direct- 
ors might have made call upon share- 
holders to meet payments falling due 
upon the unpaid portions of their 
shares. The reason given for not 
taking this step is given as follows: 
- “The directors did not consider it ad- 

. visable to make call upon shareholders 
for additional payment upon the un- 
paid portion of their shares owing to 
existing financial conditions.” 

Good Work in England 

During the year, W. A. Wilson, 
general manager of the company, was 
in England, and while there arrang- 
ed for extensive shipments of butter. 
Over sixty carloads were shipped, 
sold at a profit and gave general sat- 
isfaction as demonstrated by testi- 
monial letters from the purchasers. 

It was pointed out that the sale not 
only relieved some congestion of but- 
ter in the home market, but it had a 


good influence in correcting the bad 
impression of western butter, held in 
some parts of Great Britain as a re- 
. sult of inferior shipments made some 
years ago. 


Dubuc Resignation 
Step in Consolidation 


From Our Own Correspondent. 
MONTREAL.—Following. up the 
recent informal announcements, defi- 
nite statement was made by Mr. A. 
M. Irvine, chairman of the executive 
committee of the Bay Sulphite Co., 
that J. E. A. Dubuc had resigned from 


the committee of management of the 
company. Mr. Dubuc has _ been 


actively associated with the Chicou- 
timi Pulp Co. for twenty-two years 
and was the founder of that organi- 
zation. His interest in the Saguenay 
«group of pulp and paper companies 
has extended further and he was for 
some time considered as the active 


executive head of these companies, 


Mr. Dubuc’s resignation may be re- 
garded as another step towards the 
more effective consolidation of this 
group of companies and the comple- 
tion of financing now contemplated. 

. It has for some time been understood 
that there would be eventually 


changes of some importance in the 


management of this group of com- 
panies and the present announcement 
was not unexpected. 


BELGO PAPER 


The fifth paper machine of the Belgo 
Paper Company at Shawinigan Falls is 


in eperation, turning out newsprint. 


The machine which was built in Ene- 
land, turns out a trimmed sheet 216 
inches wide at ‘the rate of 750 feet per 
minute at normal speed. 
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Asbestos Corporation 
Plans Larger Mill 


From Our Own Correspondent. 

MONTREAL.—Asbestos Corpora- 
tion plans to enlarge its operations. 
The president, W. G. Ross, states that 
plans have been studied with a view 
to the erection of an additional mill 
of 1,200 tons’ capacity per shift, 
which, when completed, will nearly 
double that of the present mill. _ 

Renewed building and commercial 
activities in the United States have 
improved the market for asbestos and 
the. demand for the products of the 
company has been greater than for 
the last two years. Shipments from 
the property are larger but prices 
have declined considerably. 

The figures from the annual state- 
ment were analyzed in last week’s 
issue. 


OTTAWA POWER CO. 
EARNS OVER 9 P.C. 
ON CAPITAL STOCK 


Slight Increase In Net Oper- 
ating Revenue Over 
1921 Figures 


From Our Own Correspondent, 


MONTREAL.—That the problems 
of the public utility companies sre 
not entirely solved is indicated by the 
report of Ottawa Light, Heat ‘and 
Power Company for 1922 which has 
been presented to the shareholders. 
True conditions are much better than 
two years ago, but the competition 
from publicly owned enterprises that 
pay no taxes is still a factor to con- 
tend with. The Ottawa Light. Heat 
and Power report indicates a favor- 
able increase in gross earnings but 
there is a slight increase in the oper- 
ating expense ratio and this tended 
to keep the full effect of the in- 
creased earnings from being shown. 

Gross earnings were $1,685,381 as 
compared with $1,652,051 in 1921. 
Operating expense ratio amounted to 
67.6 per cent. as against 67.2 per cent 
in 1921. The 1920 figure was how- 
ever 73.2 per cent. The net result 
of the 1922 operations was that 9.27 
per cent. was earned upon the capital 
stock against 9 per cent. in 1921 and 
6.5 per cent. in 1920. 

The year’s results compared with 
two previous years were as follows: 


1922 1921 1920 
$1,685,381 $1,652,051 $1,459,308 
1,140,846 1,108,673 1,068,888 


"$ 544,534 $ 543,377 $ 390,419 
220,106 223115 161,719 


'$ 324,427 $ 320,261 $. 228,699 


Com. Div. 210,000 210,000 210,000 


Surplus $ 114,427 $ 110,261 $ 18,699 
Why Expenses Were Greater 

In accounting for the increased ex- 
penses the report states: 

“The Ottawa Electric Company in- 
curred additional power rentals caused 
by the very low water in the early part 
of the winter, and necessary repairs to 
one of,the turbo-steam generators, and 
to some water wheels. The cost of 
material, improvements and alterations 
to our main office were written off 
during the year. The Ottawa Gas Com- 
pany incurred additional expense due 
to the necessity of operating the oil gas 
plant to permit replacement of some of 
the gas retorts. This company also 
bore its share with the Ottawa Electric 
Company of the cost of office changes 
and equipment.” 

The balance sheet shows property 
valuations of $8,627,248, an increase of 
about $188,000. Other assets and 
liabilities show but minor changes. 


F. N. BURT SURPLUS | 
OVER ONE MILLION 
Profits for 1922 Increased by 
$46,872 to $721,627 
by Report 


Gross Rev. 
Oper. Exp. 


Gross Earn. 
Interest 


Net Earn. 


Profits of the F. N. Burt Co. in 
1922 advanced $46,872 over 1921 to a 
total of $721,627. There was a bal- 
ance forward from 1921 of $842,682 
and the profits added to this and 1921 
taxes deducted left a total of $1,486,- 
819 available for distribution. 

Additions to realty and plant re- 
serve for the year were $194,377 as 
compared with $216,585 in 1921. Pat- 
ents were written down by an almost 
identical sum as in the year previous, 
$23,910. Dividend requirements, 7% 
on the preferred and 10% on the com- 


mon, called for the distribution of 


$256,881. The balance carried for- 


ward is over one million dollars. 
The profit and loss account follows: 
1922 1921 
$ 721,627 $ 674,754 
842,683 984,857 
77,490 112,285 


Profits for year .. 
Bal. forward 

Less Fed. taxes .. 
' 


$1,486,819 $1,547,376 
Realty & plat. res. $ 194,377 $ 216,585 
Written off patents 23.910 28.552 
Pref. dividends 36,491 54,306 


Common dividends 220,390 194,940 
Bonus of 10% .... 215,310 


Bal, forward $1,011,650 $ 842,682 

The strength of the company’s po- 
sition is shown by the balance sheet, 
and as Pres. S. J. Moore says, has 


ample working capital to handle the 


splendid business that is being se- 
cured. Current assets total $1,557,- 
800, as compared with $1,389,723 for 
the previous ‘year. Merchandise is 
slightly lower at $801,345. as against 
$845,754. Accounts and bills receiv- 
able are carried at $403,633, as 


against $276,174, and cash on hand at 
$271,977, compares with $216,861. In- 


vestments in other companies have 
been increased from $78,633 to $147,- 
257. Patents and good will have been 
reduced from $817,091 to $799,545. 
Accounts payable at $171,602, com- 
pare with $94,700. Realty and plant 


reserve now stands at $1,105,799, and 
profit and loss account, the latter 
subject to federal taxes on 1922 earn- 


ings, at $1,011,650, bringing total re- 
serves to $2,117,450. 


_ | chine in operation. 
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THE FINANCIAL POST 


NEW STOCK ISSUE 
OF ST. LAWRENCE 
PAPER APPROVED 


Mill Will Reach 150 Tons 
a Day by End of 
Month 


From Our Own Correspondent., 

MONTREAL. — Shareholders of 
the St. Lawrence Paper Mills at a 
special meeting this week approved 
the plans of the directorate to in- 
crease the amount of the preferred 
stock capitalization of the company 
from $1,000,000 to $2,500,000. This 
means that the bond issue of $3,000,- 
000 which was originally planned, 
will be made for a somewhat smaller 
sum, probably $2,000,000, while the 
additional $1,500,000 will be raised by 
the sale of further preferred stock. 

The company, one of the newest 

entrants into the pulp and paper 
field in Canada, has one machine in 
operation at its Three Rivers plant, 
turning out newsprint at the rate of 
75 tons a day, and expects before the 
end of March to have the second ma- 
This will give the 
mill an annual capacity of between 
45,000 and 50,000 tons. 
_ Originally the company was organ- 
ized by Noah H. Timmins, president 
of the Hellinger Mine, and his asso- 
ciates,-under the name of the Three 
Rivers Pulp and Paper Company. 
Offering was made in October, 1920, 
of 8% preferred stock. The slump in 
the groundwood market postponed the 
plans and later the St. Lawrence 
company was formed with a news- 
print mill added to the former scheme 
for a pulpwood plant only. Under 
the new arrangement the capitaliza- 
tion will be $2,500,000 of preferred 
stock; and 40,000 shares of common 
stock of no par value. 

It is stated that contracts have 
been entered into by the company for 
the marketing of the products of the 
mill. This will be handled through 


the St. Maurice Paper Company, and 


American newspapers will take the 
entire 1923 production. The plant at 
Three. Rivers has a frontage ‘of 1,500 
feet on the river with 35 feet of water 
at the dock. Power is obtained from 
the Shawinigan Power Company. 


W. R. ROGERS REPORTS 
BUSINESS ON MEND 


Final Quarter of 1922 Saw 
Material Increase in 
Company’s Profits 


Profits of the W. A. Rogers Co. in 
1922 totalled $116,092 as compared 
with $83,314 in 1921. This favorable 
showing was due to the material im- 
provement in the company’s business 
in the last quarter of the year. For 
the most part of the year the depres- 
sion, rampart in 1921, continued to 
retard progress. The balance from 
192] was $218,470, which made the 
total available for dividends and other 
purposes $334,268. Deducting these 
charges left $107,367 as the balance 
forwards 

The profit and loss account follows: 

1922 1921 

.. $116,092 $ 83,314 
218,470 453,916 
70,183 
$ 334,268 $ 467,048 
113,305 150,332 
°78,596 78,596 
19,649 


Profits Ps 
Balance forward .... 
Less Fed, taxes .... 294 


Plant reserve 
Pref. dividends 
Pref, arrears 


To Canadian Rogers. $5,000 


Bal. forward $107,367 $ 218,470 

Assets totalled $4,782,698, or bet- 
ter than a $50,000 improvement over 
1921. Of these assets, the liquid total 
is $2,229,049, as against $2,143,818 
in 1921... The merchandise totals 
$1,399,756 as against $1,358,538. Out- 
standing accounts receivable are up 
to $645,242 as against $518,421, while 
the cash on hand dropped to $184,050 
from $266,858. 

Current liabilities reached $688,426 
as against $563,760. Realty and plant 
reserve account $350,000, profit and 
loss $107,367, a total of $1,046,472 as 
compared with $1,147,123. 

President S. J. Moore points to the 
fact that the arrears on the prefer- 


ance are still 7 per cent. 
neneeeneneenenanasnasiienssseelins 


~4. 


eee 


UNAS 


NAN | 


PT AL 
Hl 


ey 


ee 
es — 


NAVY CUT ~ 


CIGARETTES. 


‘Finest Workmanship” 
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Higher Profits for 
Hillcrest Collieries 


From Our Own Correspondent. 
MONTREAL. — Much improved 
canditions are indicated by the an- 
nual report of Hillcrest Collieries for 
1922. Profits totalled $268,092, as 
compared with $100,192. Compara- 
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The Standard of Comparison 
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Year "Round Comfort for Five Persons 
The “Master Four’ Sedan 23-37 $1950 q 


The McLaughlin-Buick “ Master Four ” five- 


has every convenience, 
car. 
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tive figures of profit and loss account 


a 


for the year are: a 
: 1922. 1921 
Profits $100,192 


Misc. rev. .... ...- 94,790 


Total income.. . 
Bond interest 
Pref, divs. .. 
Com. divs.*.. 


Surplus .... 


passenger sedan 
comfort and refinement of the finest - 


The Fisher-built body is trimmed and upholstered in fine plush 


with hard 


ware of a handsome pattern, 


Wide doors with large 


plate glass windows adjustable to any position, giving easy 


access to the roomy compartments, Silk shades, a soft d 


ome 


nee ene Sue Cespeting are all of a quality found only in high 


Comfort for year ’round driv 


winter and controlled ventilation for summer by means of the 


ing is assured by a heater for 


cowl ventilater and adjustable windows and the windshield. 


Marked refine: 
the riding comfort 


ments in the chassis and in the fam in- 
and add materially to the lalueas titre 


head engine increase 
ughlin-Buick qualities 


of dependability and performance—qualities that have made Mc 


“Canada’s Standard C 


ar, 


McLaughlin-Buick cars carry Class A insurance rating. 


Convenient Gear Shift Lever 


PRICES F.O.B, OSHAWA, GOVERNMENT TAX EXTRA 


euring jo eeee 
33-48 Seocte! Roadster..-- 
23-47 Sedan 5 Passenger. 


23-48 Coupe 4 P, 


assenger . 


23-49 Special 7 Pass. Tour. 


In all McLaughlin-Buick models the gear 
shift lever has been length: ned, bringing it 


up to the level where the driver's hand will 
rest naturally when released from the steer. 


ing wheel. Changing gears can be done 
quickly without bending forward or groping 
for the lever. 


23-50 Sedan 7 Passenger .. 3095 * 
23-54 SpecialSport Roadster 2295 
23-55 Special Sport Touring 2375 


McLAUGHLIN _MOTOR CAR CO. 


Subsidiary of General Motors of Canada, Limi Ont. 
ted, Oshawa, 
Ask about our plan of deferred Payments 
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TO KEEP LA ROSE 
AT WORK POLICY 
OF MANAGEMEN 


Buy New Properties for D 
velopment Rather Than 
, Wind Up Affairs 


BATTLE ON AGAIN. 


“Shareholders Committee” 
‘Last Year Again After Con 
‘trol of Company—Direc- 
tors Fighting Efforts 


What is beginning to*be regard 
‘as the annual battle for proxies 
‘control La Rose Mine is now 4a 
This company has a treasury of $40 
062. Control of this, rather than 
the mining operations, is alleged 
the directors to be the cause of t 
strife. As a result some rat 
strong statements and allegations 2 
being made from both sides. 
annual meeting will be held on t 
16th of April. H. H. Sutherla 
and W. S. Andrews, Toronto. Jos. 
Graveller, Hull, Que. and J. B. Spu 
Aurora, compose the “shareholde 
committee.” Their circular says th 
are owners of more than 275,0 
shares. -The shareholders list shovy 
less than 36,000. Their attack 
‘the present control is launched by 
‘series of questions, designed to sho 
shortcomings on the part of the pre 
ent directorate. To press home so 
of the points, questions are repeate 
The main points of criticism ar 
Monthly reports are not- sent 
shareholders; no explanation of ho 
officials lost milling contract h 
been given. There has been no r 
‘port on litigation with O’Brien a 
Mining Corp.; that Violet shaft, lo 
in action with O’Brien, cost $50,00% 
and that $300,000 damages may 
assessed against the company; th 
directors lent treasury funds to rel 
tives and lost sums of it; that tk 
general manager’s ry was i 
creased; that a-wildcat claim in und 
veloped area of Porcupine was bei 
negotiated for, and at a large su 
that, the market price of the stod 
fell from “$8.00 to 17¢ last yea 
when the committee got. busy and p 
the stock up to 66c¢ and also that th 
committee put it up again this yes 
and ‘it is remarked that it would. n¢ 
be surprising if the shares were 
sell much her, if the committe 
got support. re is criticism of th 
paying of dividends before the ar 
nual, meeting. It was done last yey 
-and ten per cent. has been declare 
this year. . 
Directors’ Stand 


The statement of the ° director 
plainly states that the motion of t 
committee is “to get control of a rer 
utable company .and its treasury 2 
a cloak for other operations.” The 
—s that the committee has i 
dulged in innuendoes and disregar 
of the truth and declare that suc 
tactics are not only a menace to La 
Rose but to the whole mining indus 
try. “Ulterior motives,” they say 
inspire the committee, adding, “th 
control of the treasury should not b 
in the hands of men whose busines 
is the promotion and sale of share 
in mining prospects, and who, al 
though connected with a number o 
flotations, have not so far as w 
know, succeeded in promoting a mi 
ing company that has ever paid ex 
penses, much less a dividend.” 

The directors then deal with the 
main accusations, defending their pol 
icy of issuing annual reports on th 
ground that once a month would b 
too costly. They declare that the 
mill treating their ore was sold and 
the contract automatically conclud 
ed. The litigation is not concluded a 
yet, so that it would be hard to shov 
what the damages, if any, will. be 

It is contended that if the committee 
believe what they say about this, they 
would not want control of the com 
pany. The directors, officers, or thei 
friends, deny that they borrowed fro 
the treasury, but call loans were made 
to Stock Exchange firms only, an 
good. profits resulted. The com- 
pany has an option on a ‘promising 
Porcupine property for the price of 
100,000. The company has 6 months 
for examination before it is obliged 
to make a payment. The annual re- 
port shows a net profit of $44,078. 

La Rose Mine is managed by G. C. 
Bateman, who is looked upon as one 
of the high calibre mine managers of 


the north. The old La Rose property 


18 practically done, but the company 
owns the. University, Violet and 
others, all promising properties or 
producers. There are some inferences 
left in the committee’s attack, which 
would seem hurtful to mining, inas- 
much ks they give the impression that 
Shareholders have no chance of a 


Square deal from the companies. 
Few Do It 


In regard the criticism of the di- 
rectors, that they have not issued 
a report on progress since the last 
one, THE FINANCIAL POST has 
frequently criticized companies on 
Just this ground. Shareholders have 
the Same right as directors to infor- 
mation of new finds, etc., or where 


there is progress being made that 
may influence the market. “But, © - 
fortunately, few companies do tus 
cannot afford to do it. Only ore 
Cobalt Co., the Nipissing, ever is ue: 
monthly reports, and until ree «t 
only two gold companies have, .a! 2 


Shore and Hollinger. The res. }a 


‘Rose, Coniagas, McKinley, 1) » h, 


cIntyre, Dome, Porcupine, © -''n, 
and others, including Sutse ‘a d’s 
old company, Davidson Cor: ide ed, 
issued only annual repe rhe 
Nipissing report is given t¢ @7yress 
and not sent to the sharek .aers La 
Rose management has al -fvs been 


liberal in giving data to t { » “ss on 


development work. 

e cause of La Rog- | :os:1¢ its 
contract with the Bailey r.il), where 
its ore was treated, seéy:; 4!so pre- 
sented in a wrong light. The O’Brien’s 
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AT WORK POLICY 
OF MANAGEMENT 


Buy New Properties for De- 
velopment Rather Than 
Wind Up Affairs 


BATTLE ON AGAIN 


“Shareholders Committee”’ 
Last Year Again After Con- 
‘trol of Company—Direc- 
tors Fighting Efforts 
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What is beginning to*be regarded 
‘as the annual battle for proxies to 
‘eontrol La Rose Mine is now on. 
is company has a treasury of $409,- 
062. Control of this, rather than of 
the mining operations, is alleged by 
the directors to be the cause of the 
strife. As a result some_ rather 
strong statements and allegations are 
being made from both sides. The 
annual meeting will be held on the 
16th of April. H. H. Sutherland 
and W. S. Andrews, Toronto, Jos. E. 
Graveller, Hull, Que. and J. B. Spurr. 
Aurora, compose the “shareholders’ 
committee.” Their circular says thev 
tare owners of more than 275,000 
shares. -The shareholders list shows 
Jess than 36,000. Their attack on 
.- ‘the present control is launched by a 
series of questions, designed to show 
¢ shortcomings on the part of the pres- 
ent directorate. To press home some 
of the points, questions are repeated. 
The“main points of criticism are: 
Monthly reports are not sent to 
shareholders; no explanation of how 
officials lost milling contract has 
been given. There has been no re- 
rt on litigation with O’Brien and 
ining Corp.; that Violet shaft, lost 
in action with O’Brien, cost $50,000, 
and that $300,000 damages may be 
assessed against the company; that 
directors lent treasury funds to rela- 
tives and lost sums of it; that the 
general manager’s salary was _ in- 
creased; that a wildcat claim in unde- 
veloped area of Porcupine was being 
_ negotiated for, and at a large sum; 
that, the market price of the stock 
fell from “$8.00 to 17c last year,” ! 
when the committee got busy and put 
the stock up to 66c and also that the 
committee put it up again this year, 
~ and it is remarked that it would. not 
be surprising if the shares were to 
sell much higher, if the committee 
got support. There is criticism of the 
paying of dividends before the an- 
nual, meeting. It was done last yeur 
and ten per cent. has been declared 
this year. 
Directors’ Stand 


The statement of the directors 
plainly states that the motion of the 
committee is “to get control of a rep- 
utable company .and its treasury as 
a cloak for other operations.” They 
charge that the committee has in- | 
dulged in innuendoes and disregard | 
of the truth and declare that such 
tactics are not only a menace to La- 
Rose but to the whole mining may, | 


tive figures of profit and loss account 
for the year are: 

1922 1921 3 

.-«+ $268,092 $100,192 ‘ oe 

bs Se 34,770 33,473 pig . 

.. $302,862 $133,665 
16,250 
49,399 
60,000 


-. $130,973 


Total income.. .. 
Bond interest 
Pref, divs. . 
Com. divs.”.. 


Surplus . 


try. “Ulterior motives,” they say, 
inspire the committee, adding, “the 
control of the treasury should not be 
in the hands of men whose business 
is the promotion and sale of shares 
in mining prospects, and who, al- 


though connected with a number of | 
rues $42,387 


flotations, have not so far as we 
know, succeeded in promoting a min- 


ing company that has ever paid eX- | $182,623. 


penses, much less a dividend.” 


The directors then deal with the 
main accusations, defending their pol- 
icy of issuing annual reports on the 
ground that once a month would be 
too costly. They declare that the 
mill treating their ore was sold and 
the contract automatically conclud- 
ed. The litigation is not concluded as 
yet, so that it would be hard to show 
what the damages, if any, will be. 

It is contended that if the committee 
believe what they say about this, they 
would not want control of the com- 

pany. The directors, officers, or their 
ve-passenger sedan friends, deny that they borrowed from 
ement of the finest the treasury, but call loans were made 
5 to Stock Exchange firms only, and 
. 3 good ents resulted. The com- 
; : oe pany has an option on a "promising 
_— a aaa Porcupine property for the price of 
© doors with large $100,000. The company has 6 months 
Dsition, giving easy for examination before it is obliged 
partes, a soft dome snligewd ere — Sore re- 
: , ort shows a net profit o 078. 
ound only = high La Rose Mine . managed by G. C. 
Bateman, who is looked upon as one 
of the high calibre mine managers of 
the north. The old La Rose property 
ls practically done, but the company 
owns the. University, Violet and 
others, all promising properties or 
producers. There are some inferences 
left in the committee’s attack, which 
would seem hurtful to mining, inas- 
much &s they give the impression that 
shareholders have no chance of a 
Square deal from the companies. 
Few Do It 
In regard the criticism of the di- 
rectors, that they have not issued 
&@ report on progress since the last 
one, THE FINANCIAL POST has 
frequently criticized companies on 
Just this ground. Shareholders have 
the same right as directors to infor- 
mation of new finds, etc., or where 
there is progress being made _ that 
May influence the market. But, un- 
fortunately, few companies do this, 
All cannot afford to do it. 
Cobalt Co., the Nipissing, ever issued 
monthly reports, and until reecéntly 
only two gold companies have, Lake 
Shore and Hollinger. The rest, La 
-Rose, Coniagas, McKinley, Darrah, 
McIntyre, Dome, Porcupine, Crown, 
and others, including Sutherland’s 
old company, Davidson Consolidated, 
issued only annual reports. Th 
Nipissing report is given to the press 
and not sent to the shareholders. La 
Rose management has always been 
liberal in giving data to thé press on 
development work. fre ; 
The cause of La Rosg@, losing’ its 
contract with the Bailey mill, where 
/ its ore was treated, seams also pre- 
nted in a wrong light. The O’Brien’s 
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|lower at $59,476. 


mill burned and the O’Brien bought 
the Bailey mill. The La Rose con- 
tract was cancelled by the deal inas- 
much as the sale was put through 
on the bondholders’ authority for de- 
fault of bond interest. The La Rose- 
O’Brien litigation was started by the 
O’Brien. That concern contended that 
the La Rose had sunk the shaft over 
their line. O’Brien won and La Rose 
appealed. The price quoted by the 
committee as the cost of sinking the 
lost shaft, $50,000, is declared by min- 
ing erigineers consulted, to be a gross 
exaggeration. There has been some 
criticism of the directors of the La 


of | Rose in prolonging the litigation with 


the O’Brien, but many leading min- 
ing men declare in favor of the 
present directorate. It is interesting 
to note that while the committee at- 
tacks the management this year as it 
did last, it nevertheless included Gen- 
eral Manager Bateman on its direct- 
orate slate last year. This would 
seem to at least vindicate his man- 
agement and the general mining pol- 
icy. Brokers deny that the committee 
was able to manipulate the stock and 
put it up as inferred by the commit- 
tee. They say the price rise was due 
to the usual speculation in the shares 


because of an anticipated dividend 


declaration. 


A significant statemet made in-the 
reply of the La Rose management to 
the “shareholders committee’s” alle- 
gation casts some light upon the 
policy of the corporation. Referring 
to the option upon a promising prop- 
erty in Northern Ontario, it is stated 
that “the policy of the company has 
always been not.only to thoroughly 
explore and develop its existing 
claims but also to acquire other prom- 
ising properties if developments war- 
rant it.” This indicates the policy 
that will be continued; to get hold of 
promising properties and when they 
can be proven to operate them in 
such a way as to keep La Rose com- 
pany going. 

Last year the “shareholders com- 
mittee” was able to muster up about 
one-third of the proxies. It is not 
thought that even as strong a show- 
ing as that will be made this year. 
It is felt that, despite any criticism’ 
that might be made of the. present 
control, the directorate has-shown its 
ability to make the La Rose a profit- 
able proposition for the shareholders. 


CITY DAIRY PROFITS 
MATERIALLY HIGHER 


Company in 1922- Handled 
Greatest Volume in Its 
History 


The City Dairy in 1922 handled the 
greatest volume of produce in.its his- 
tory, with the result that the net 
trading profit reached a ‘total. of 
$200,746, as compared with $163,778 
in 1921. Added to this profit was the 
investment income, $24,691, and sur- 
-plus-from 1921, $301,648, which-made 
the amount available for distribution 
$527,086. The iisual dividends were 
paid. $105,000 and $421,586 added to 
surplus. . 

The financial position of the com- 
pany has been maintained wel] during 
the vear. The total assets are given 
as $2,127,139 with liabilities placed at 
$392,553. This sum included the Jan- 
uary dividends on the preferred and 
common stocks. 

Cash on hand has been reduced 
to $28,362. Accounts 
receivable at ‘$83,144, compare with 
Inventory was. slightly 
Government bonds 
held are valued at $203,875 and shares 
of subsidiary companies and other 
securities at $223,510, compared with 
$260,225. Real estate equipment an 
goodwill are carried at $1,527,777, 
against $1,488,596. Accounts pay- 
able have been reduted from $371,573 
to $330,007. Reserve is unchanged at 
$48,000. 


| THE FINANCIAL POST 


HIGHER RATE FOR 


SHAREHOLDERS OF 
ILLINOIS TRACTION 


New Preferred Stock Will 


Pay Seven Instead 
of Six 


From Our Own Correspondent. 

. MONTREAL. — Canadian interest 
in the sweeping changes being effect- 
ed in the capitalization and scope of 
Illinois Traction Co. centers around 
the large holdings of the Sun Life 
Assurance Co. and rather important 
holdings by individual investors who 
have traded in the shares on the Mon- 
treal Stock Exchange. 

Under the plan of the organization 
that will come up before the special 
general meeting on Monday, March 
12th, the present preferred and com- 
mon stockholders are to benefit by 
the exchange of their stock for 
shares that seem to be somewhat 
more attractivé. 

A new company called the Illinois 
Power and Light Co. is being form- 
ed. The consolidation will include all 
the operating properties of the IIli- 
nois Traction Co. together with the 
Southern Illinois Light and Power 
Co. now operated by Clement Stude- 
baker and associates. The change 
of the corporate capitalization will 
make possible the financing of de- 
velopments that have been held up 
for some time. 


What Shareholders Get 


It is proposed that each of the pre- 
ferred shareholders in Illinois Trac- 
tion are to receive one share of 7 per 
cent. cumulative preferred for each 
share of the present 6 per cent pre- 
ferred they hold. The common share- 
holders of the Illinois Traction Co. 
will be offered, for each share of 
$100 par value of common held now, 
one share of 6 per cent. cumulative 
participating second preferred stock 
to the par value of $50. Thus the pre- 
ferred shareholders get one per cent. 
per annum more, and the common 
shareholders, though they _ receive 
only $50 par value share for each 
$100 par value share they now hold, 
are given a somewhat better stock. 
Second preference shareholders will 
participate in the profits of the new | 
company whenever the dividend on | 
the new common exceeds $3 per| 
share. For example, if the dividend 
of $4 is declared on the common, the 
second preferred shareholders would 
automatically receive $4 per share or | 
8 per cent on their stock. 

In effecting the consolidation, hold- 
ings of bonds to a par value of $22,- 
000,000 will be acquired; bonds to the 
value of $9,000,000 will be retired; 
guaranteed preferred stocks of the 
company and its subsidiaries amount- 
ing to $10,941,000 will be acquired. 
Provision will also be made for the 
retirement of $5,649,000 _ Illinois 
Traction preferred, $2,169,000 West- 
ern Railways and Light - preferred, 
$1,665,000 Southern Illinois Light and 
Power preferred and $631,000 of 
Bloomington and Normal Railway 
preferred. All of this stock will be 
exchanged for a like amount of 7 
per cent. stock of the new company. 

The new company will have a cap- 
italization of $17,678,500 of 7 per 
cent. preferred; $1,865,500 of partici- 
pating 6 per cent. cumulative pre- 
ferred and 400,000 shares of cemmon 
stock of no par value. Provision will 
also be made for $30,000,000 of first 
mortgage 6 per cent. bonds and $10,- 
000,000 of 7 per cent. thirty year 
sinking fund debentures. All of the 
common stock of the new company 
will be owned by the Illinois Traction 


d|Co., the common stock of which will 


not be disturbed. In the circular de- 
scribing the issue it is stated that 
the dividends on the stock that is be- 
ing given for the outstanding common 
stock of the Illinois Traction will be- 


gin to pay dividends immediately. 

The arrangement probably means 
that the final control of the group 
will rest in the hands of those of the 
common stockholders of Illinois Trac- 
tion. These will be the Studebeker 
interests together with the parties 
associated with Senator William D. 
McKinley, ‘who controls the Illinois 
Traction system: The prospects for 
the new consolidation are excellent. 
Earnings of the Illinois Traction sys- 
tem are at present ahead of previous 


earnings by a good margin. The 
linking together of two powerful 


groups of traction operators is -an- 
other favorable feature of the amal- 
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Tremendous Mileage 


ONDERFUL mileage—the ex- 

perience of thousands of Willys- 

\ Knight owners everywhete—results from a 

motor that improves with use; that at 

ten thousand miles shows actually more 
horsepower than at five hundred. 


And here—in the new, finer and smarter 
Willys-Knight—is greater .assurance of 
superlative motoring than ever. 


Rugged, adjustable front axle is equipped 
with eight Timken bearings. Simple, safe 
steering; easy brake and clutch; power for 
any emergency; ample room for five people. 


Here is every operating convenience wanted 
by the most fastidious owner. 


Willys-Overland Limited 
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The Paper Companies Started 
Upwards During Year 1922 


Life, Group; Accident & Health, Group; Liability and Workmen’s Compensation Insurance 


Only one. 


| From Our Own Correspondent. 
MONTREAL. — Four “paper” re- 
ports teeently issued—three of them 
within the past two weeks—indicate 
that 1922 was the turning point in 
the fortunes of the pulp and paper 
companies after the difficulties of the 
previous two years. The companies 
are now operating with reduced in- 
ventories and.enlarged working capi- 
tal;. they have written down their 
raw materials to rock bottom in most 
cases and have begun to build .up 
substantial reserves in other ways. 
Prices are showing a tendency up- 
wards where any movement is notice- 
able. ’ 

Of the four reports most recently 
issued, Provincial Paper, Wayaga- 
mack, Brompton and Howard Smith, 
that of Provincial Paper is the only 
one that does not show a really sub- 
stantial improvement in earnings. But 
this company is one that is so solid- 
ly constructed it did not show any 
| serious impairment of position during 
the slump in the industry. Moreover, 
its newest development at the head of 
the lakes was not in operation during 
the year although the capital cost 


Provincial Paper— 

Net © 
Profits 
$ 423,569 
1,248,140 

761,394 

768,961 


Interest 
6,160 
28,237 
33,500 
55,787 


1919 arte ff  e.e se 04 
1920 4... Spee s t 
198% aise, 
192%: Naa se ee 
Howard Smith— 
1919 crew) ce ee 
1920 "sso . .. $1,089,899 *$169,018 
1921, Gx eee 613,313 141,681 
1922" ae. 693,540 197,941 
. “ Includes Taxes. 
WAYAGAMACK— 
1919 ..\sa week. .. $1,103,687 
1920 .. Wade ve -. 2,152,707 
1921 .. ice ews .. 166,712 - 210,000 
1922... .Wis dee .% 372,080 260,854 
* Deficit. ~ Including reserves. 
Brompton— 
1990... ys Meld 
1920... ... gee Pa 


487} o> oe tote Res 


$210,000 


-\g1,048,388 $82,455 

1,853,589 187,580 
1,097,784 200,774 
1,607,213 362,783 


may 
A 
bo 


210,000, 


showed itself to some extent in ‘inter- 
est charges. : 

Wayagamack showed an operating 
profit instead of an operating deficit 
as in the previous year, but the net 
profits were, however, not sufficient to 
meet depreciation and interest and 
other charges. The company has, 
however, substantial reserves and a 
large profit and loss account and these 
will hardly need to be drawn on in 
1923. 

Howard Smith. benefited from 
greatly increased sales and is devel- 
oping a fine export business. The 
year’s profits were somewhat in- 
creased and as the cutting down of 
the common dividend reserved the 
liquid yesources, the surplus for the 
year was increased. 

Brompton, even allowing for- the 
enlarged operations covered by this 
year’s balance sheet and the fact that 
it was for a fourteen-months’ period, 
showed improvement—enough to in- 
dicate that the corner had been defi- 
nitely turned. 

Comparative figures for four years 
past of the four companies mentioned 
are given here: 


Surplus 
for Yr. 
$133,409 
633,403 
153,845 
124,173 


Other 
Denentures 
$75,000 
210,000 
210,000 
220,000 


Preferred Common 
Div. Div. 
$119,000 $90,000 
119,000 257,500 
119,000 245,000 
119,000 245,000 


$366,933 
71,699 
226,577 


$213,148 $120,000 $220,800 
120,000 279,932 
120,000 220,720 


$51,587 
858,807 
*807,640 
*19° S92 


+$842,100 

7833,000 
290,928 
210,068 


250,000 
150,000 


$350,000 
665,000 
385,000 


$140,000 $337,383 


235,123 140,000 
244,000 155,000 
366,589 17,500 


$188,500 


CAPITAL STOCK, $5,000,000 


ASSETS* 


Home Office Buildings : $ 

Real Estate acquired by Fore- 
BIGGIN £525 6 Lee ile cn dow cea ee es 

Cash on Hand and in Bakns 

Stocks and Bonds 

Mortgages secured by Real Estate 

Loans on Collateral 

Loans secured by Policies of this 
COMPANY o. - cicccccccccccssves 

Interest due and accrued Decem- 
ber 31, 1922 

Due from Re-Insurance Companies 
and: others 

Premiums in Course of Collection 
and Deferred Premiums 

Amortized Value of Bonds and 
Market Value of Stocks over 
Book Value, less Assets -not 
admitted ... 


Tota! Assets 


T. H. CHRISTMAS & SONS, 


$207,041,779.45 


JANUARY 1, 1923 


LIABILITIES 


Reserve on Life, Endowment and 
Term Policies 
Reserves not included above 


Premiums paid in advance, and 
other Liabilities 


Unearned Interest on Policy Loans 
Taxes falling due in 1923 


Reserve for Special Class of Pol- 
icies, and Dividends to Policy- 
holders payable in 1923....... 


Losses and Claims awaiting proof 
and not yet due 

Unearned Premiums on Accident, 
Health and Liability Insurance 

Reserve for Liability Claims 

Special Voluntary Reserves 

Capital... ........$ 5,000,000.00 

Surplus ........... 20,225,223.29 


1,820,000.00 
$142,476,088.00 


39,359.45 5,118,722.23 


7,577,383.63 
78,131,350.43 
84,110,389.58 
711,239.00 


2,361,021.43 
506,867.96 
1,654,515.31 


19,519,533.64 3,962,085.76 


4,172,403.37 1,989,603.34 
8,022,108.38 
12,225,543.75 
3,500,000.00 


26,785.04 


7,993,060.99 


Surplus to Policyholders (includ- 


32 
2,940,274.3 ing Capital) 25,225,223.29 


$207,041,779.45 


Total Liabilities 


Managers, Guardian Bldg., St. James St., Montreal. 


JOHNSON & ORR, Managers, 905-6-7-8-9 C.P.R. Building, Toronto. 

G. EDWARD BINGHAM, Manager, 305 Dominion Savings Bank Bldg., London. 
DOUGLAS J. JOHNSTON, Manager, 605 Union Trust Bldg., Winnipeg. 

J. F. BRANDT, Manager, Rogers Bldg., Vancouver. 
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MANITOBA WILL BANK STATEMENT FOR MONTH OF JANUARY - 
Immediately Available Liquid Resources S 
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MONEY, BANKING AND EXCHANG 


WEIRD FINANCING 
_ CAUSED COLLAPSE 
WINNIPEG BANKS 


New Legislation Proposed 
To Safeguard Public 
Interest 


From Our Own Correspondent. ‘ 

WINNIPEG.—The two Winnipeg 
“bank” crashes, the suspension of the 
Dominion Ticket and Financial Cor- 
poration, Limited, and of Max Hoff- 
man & Company, are more far reach- 
ond than earlier anticipated. The 

cial returns of the trustees show 
total liabilities of $875,611 for the 
Dominion Ticket and Financial Cor- 

ration, Limited, and of $100,365 for 

ax Hoffman & Company. Hundreds 
of depositors, largely of foreign ex- 
traction, are chiefly affected in the 
downfall of these two financial con- 
cerns. Depositors had at stake $790,- 
558 in the former concern and $57,- 
752 in the latter. 

Hon. R. W. stn attorney general, 

penee all respo bility of the pro- 
ial government in these two fail- 
ures. e Minister takes the ground 
that laws can be framed but the gov- 
ernment is powerless to prevent the 
ple from breaking the laws, and 
ce ndints out that when they do so 
they must face the consequences. The 
government did not have any super- 
vision powers over the books of the 
defunct concerns» Amendments to 
existing legislation are being insti- 
tuted, he says, with a view to bring- 
ing down amendments for better con- 
trol of such agencies. If recurrence 
of such disasters as the failure of the 
Dominion Ticket and Financial Cor- 
poration is to be prevented the pro- 
vincial government should cease to 
grant charters permitting the taking 
of deposits by private institutions, 
according to several bankers of Win- 
nipeg, who voice their sentiments to 
The Winnipeg Tribune. ; 

When the Dominion Ticket and Fin- 
ancial Corporation, Limited, assigned 
on February 6, some 2,000 depositors 
had on deposit $790,558 of which 
$693,839 represented savings deposits 
and the balance $96,719 current ac- 
count deposits. Total liabilities of 
the bankrupt “banks” include all de- 

its amounting to $875,611. Against 
ince liabilities, assets, with a book 
valuation of $924,250 are shown. The 
are careful to note, however, 
“the statement of assets is not to be 
considered as the trustees’ estimate 
of the realizable value but the figures 
(with minor exceptions) are as they 
appear on the books of the company 
as on date of assignment.” 

The balance sheet of the defunct 
“banking” firm of Max Hoffman 
Company shows assets of $90,222 and 
liabilities of $100,365. Here again 
the trustees decline to take any re- 
sponsibility for the valuation of the 
assets set forth. The principal lia- 
bility is that of the depositors’ sav- 
ings accounts aggregating $57,752. 
The largest asset is the land and 
building occupied by the company and 
valued on the firm’s books at $62,984, 
with office furniture at $8,079. 


Bizarre Financing 

The statements of both concerns 
reveal interlocking ~ “banking” ar- 
rangements. The Dominion Ticket 
statement shows among its assets a 
call loan held by Hoffman Company 
for $7,000. The Hoffman statement 
shows among its assets a bank bal- 
ance held with the Dominion Ticket 
& Financial Corporation (secured by 
$7,000 bonds R. C. Parish of St. Jo- 
seph) for $4,859. The Dominion 
Ticket statement given to the credi 
ors’ meeting during the past week i 
an illuminating document of the 
bizarre financing of President Schim- 
inowski, who, charged with theft, is 
myperee'e at liberty on $35,000 bail. 

e statement reveals speculations in 
foreign currencies, the exchange 
value of which has depreciated in 
some instances beyond the vanishing 
point; financing of the attempted 
flotation of the Great West Bank; 
financing of such publications as the 
First Baseman, one of those. guessing 
competition publications which had a 
meteoric career in Manitoba some few 
months ago; and the financing of “The 
United Shippers Limited,” a liquor 
concern with headquarters at Rainy 
River and a storage warehouse at 
Dryden, Ont., near the boundary of 
Manitoba. 

The Dominion Ticket and Financial 
Corporation in the heyday of its 
speculative career financed to the 
amount of $94,217 the promotion of 
the Great West Banking enterprise 
with headquarters at Regina, which, 
though its charter was once renewed, 

finally to get ‘under way. Presi- 
dent Schiminowski told the creditors 
that there was no money actually on 
deposit at Regina to offset the amount 
loaned for the flotation of the Great 
West Bank but stated that there were 
certain refunds due for travelling 
expenses, etc.. which should amount 
to more than $10,000. The matter, he 
stated, was being investigated by a 
firm of solicitors in Regina. The Do- 
minion Ticket and Financial Corpora- 
tion also financed such publications as 
the First Baseman which assigned in 
Winnipeg last October and is now 
said to be operating in Montreal. - 


Aleohol an Asset 


Overdratts of $169,471 shown in 
the company’s statement include ad- 
vances to thé Canadian Sports Re- 
view, Montreal, $12,945; the First 


Baseman subscription account, $25,-| Regi 


227; First Baseman, Montreal Trust 


Aecount, $29,852. Schiminowski has | ¥ 


expressed his belief that this over- 
draft will be paid within the next 
three months. The item of $45,000, 
a discount in connection with a firm 
called. United Shippers Limited, is 
obviously a delicate matter since the 
United Shippers Limited has been 

(Continued on Page 15) 
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THE EXCHANGE MARKETS 


Little Change in Quotations During 
the Week 


There has been a slightly rising 
tendency in the discount rate on the 
Canadian dollar in New York dur- 
ing the week, but the spread has been 
narrow, between 1% and 2 per cent. 

The pound and francs have shaded 
off, slightly and lira have been mark- 
ed down several points: 

NEW YORK FUNDS 


Mar. 1—Funds opened at 1 9-16, 
touched a low of 1% and™sold at the 
close at 1% per cent premium. 

Mar. 2—Opening at 1 11-16 funds 
tcuched a high of 1 18-16, and closed 
at 1 28-82. 

Mar. 83—Funds were steady at 1% 
premium. . 

Mar. 5—Funds opened unchanged at 
15g premium and closed at 1 9-16. 

Mar, 6—Opening at 1 11-16, funds 
touched a high of 1%, and closed at 
1 23-32. 

Mar. 7—Funds opened at 1%, rose to 
1%, and sold at 1 27-32 at the close. 


STERLING, FRANCS AND LIRE 


. Sterling Frants Lire 
Demand Demand Demand 
4.79% 607% 4.80 
4.70% 6.07 4.80% 
4.70% 6.11 4.80% 

4.69% 6.10 4.80 
4.695% 608% 4.77% 

.. .. 469%% 6.05 4,74 


THE PROGRESSIVES 
AND THE BANK ACT 


Want Easier Farm Credit But 
Do Not Seem to Know 
How to Get It 


From Our Own Correspondent. 

OTTAWA.—After so much has 
been said about the Progressives be- 
ing opposed to delay in the amending 
of the Bank Act, it was not expected 
that a Progressive would move that 
this matter be delayed for another 
year. Yet this actually happened dur- 
ing the debate on the motion for a 
special committee to enquire into 
credit, when Spencer, of Battle Creek, 
Alta:, moved the following amend- 
ment: : 


“That the resolution be amended by 
adding -the following words: And 
that the Bank charters be extended 
for twelve months subject to such 
amendments to the Bank Act as may 
be passed this session, but that the 
final revision of the Bank Act be re- 
served until after the report of any 
committee that may be appointed un- 
der this resolution.” . 


The motion got no further, for it 
was declared out of order by the 
Speaker. The Progressives have been 
following very closely the action of 
Congress on the agricultural credit 
question, and the passage of recent 
f nited States has 
stimulated the demand that federal 
action be taken over here. There 
seems to be no agreement, however, 
as to what should be done, there be- 
ing a great dearth of good banking 
opinion in parliament. 


Molsons 


J. R. Wainwright, manager of the 
London branch of the Molsons Bank, 
has been transferred fo the branch at 
Hamilton. 


Provincial 


Ralph Sharp has been appointed to 
take. charge the Sackville branch of 
the Provincial Bank, to succeed W. L. 
Gray, who has been transferred to St. 
John to take charge of a new branch. 


pectic 
Hamilton 


R. W. Graham of the New Hamburg 
branch of the Bank of Hamilton, has 
resigned as teller and will be succeed- 
ed by A. J, Weinert of the Princeton 
branch. 

Commerce 

S. H. Logan, who for the past five 
years has been Supervisor of the For- 
eign Department of the Canadian Bank 
of Commerce at the head office, has 
been appointed the bank’s senior repre- 
sentative in New York. Mr. Logan has 
travelled extensively abroad in connec- 
tion with the development of foreign 
trade for Canada and in the bank’s in- 
terest, having visited Australia, New 
Zealand, the Philippines, China, Japan, 
Continental Europe and South America. 


Sterling 


The Sterling Bank announces the fol- 
lowing staff changes: D. N. Lindsay, 
accountant at Barrie, transferred to 
Alton as acting manager; D.'B. Camp- 
bell of Orangeville, transferred ~ to 
Barrie; J. H. B. Drake, teller at Ux- 
bridge, transferred to Kinmount;: E. G, 
Lee of Kinmount, transferred to Ux- 
bridge; “C. V. Pettiplace of the head 
office, transferred to St. Catharines as 
accofntant; C. F. Perkins, acting man- 
ager at Lansing, transferred to Port 
Dalhousie. 


Monthly Bank Clearings 
(In comparison with same month last year) 
EASTERN CITIES 

February, 1923 Change % 

$354,131,065—$17,402,741 4.7 
342,105,177— 13,765,079 3. 
19,156,066 -+- 13 
18,546,711— 
10,655,890-+- 
10,170,069— 
9,789,354— 
9,702,840— 
8,985,560+- 
3,322,183-— 
3,322,180— 
2,796,095— 
2,434,555— 
2,140,140— 


$792,257,885—$38,379,149 4.6 
WESTERN CITIES 
February, 1923 Change % 
$132,594,508—$41,701,582 23.9 
8,883 1,397,790 2.8 
2,627,892 14.1 
1,057,563 6.6 
86,458 . 
1,074,955 18.8 
206,889 3.6 
637,897 138.1 
99,812 3.5 


194,287 10.0 

258,095 13.0 
4,440 .02 
36,296 


Montreal ¢ 


Moncton ... 
Kitchener . 
Brantford .. .. 
Sherbrooke . ... 
Peterboro’ 
Kingston 


Total East 


336,077 9.2 
423,536 113 


Winnipeg 
Vancouver 


8,549,748— 
2,720,538— 
2,136,203-+- 
1,727,460— 


Lethbridge . 
Brandon . 

N. Westminster .  1,908,126— 
Prince Albert... ‘1,236,896 + 3.0 
Medicine Hat... | 1,128,828—. 119,850 9.6 


Total West .%251,564,771—$46,146,110 16.5 
Grand Total $1,048,822,656—$84,146,110 15.5 . 


8} Victoria . . ; 


RECENT RISE IN 
STERLING IS OF 
GOOD AUGURY 


Novel Method Suggested 
For Stabilizing Pound 
And Dollar 


The cause of the recent rise in the 
value of the pound sterling in face of 
the critical situation in Europe has. 
been to many somewhat of a mystery. 
England is now within sight. of a 
free gold market and the linking of 
the paper pound with the gold dollar. 

An editorial writer in “The New 
Statesman” attributes this rise to de- 
preciation in the value of the dollar 
rather than to appreciation of the 
pound. He anticipates that the move- 
ment may go further on account of 
America’s uncertain and possibly un- 
wise currency policy, and therefore 
advocates dissociating the pound from 
its close connection with the dollar 


% | by a general international agreement. 


Otherwise England is in danger of be- 
ing swept along with the new tide of 
inflation that is beginning to manifest 
itself in the United States, only to be 
pases two or three years from now 
nto another more acute period of de- 
pression and unemployment. 

One way to avoid this, continues 
the writer, would be to retain an in- 
convertible paper currency in Great 
Britain and to stabilize the purchas- 
ing power of the pound without refer- 
ence to the disconcerting fluctuations 
of the dollar. But there is another 
method of tackling the problem which 
would be immensely superior, if only 
it could be successfully applied. That 
is the method of international co-op- 
eration. An attempt might be made 
to stabilize, not merely the pound, but 
he pound and the dollar together. 

uch a proposal may appear at first 
sight more difficult and ambitious 
than the former. But in practice it 
may prove the simpler of the two. 
The method suggested is that unani- 
mously recommended by the Finance 
Commission of the Genoa Conference. 
Its novelty lies not so much in sug- 
gestions made for stabilizing depre- 
ciated European currencies as _ in 
those proposed for regulating the 
purchasing power of gold itself. 

Since the war, prices of commodi- 
ties have displayed the wildest fluc- 
tuations, not only in European coun- 
tries with paper currencies, but also 
in the United States with its gold 
currency. These wild fluctuations are 
not uncontrollable. The general level 
of prices, which means the purchas- 
ing power of gold, can be regulated 
bya carefully planned policy on the 
art of the Bank of England and The 

ederal Reserve Board of the United 
States. The conference recommended 
the Bank of England to call a meet- 
ing of the central banks, including 
The Federal Reserve Board, with this 
end in view. 

Stripped of its technicalities. the 
plan amounts to this: Every cur- 
rency unit, as before the war, will be 
convertible on demand in a few gold 
centres like Londom and New York 
into a fixed amount of gold bullion. 
But since the value of gold will no 
longer depend upon supply and de- 
mand, but will regulated by a 
“ring” of central banks, the standard 
of value will be the general level of 
prices which the central banks decide 
to take as their standard. The world 
will still go on éxtracting and refin- 
ing gold, but having obtained it the 
central banks will put it away and 
forget all about it. It will make no 
difference to the level of prices 
whether the gold mines dry up, or 
whether the output is trebled; wheth- 
er the gold rests in the vaults of the 
central banks or is used to pave the 
streets of London—the world’s mone- 
tary system would not be affected. 

While, therefore, the Genoa Confer- 
ence ostensibly advocated the restora- 
tion of the gold standard it, in fact, 
endorsed the plan to abolish it—but 
with this important proviso: the 
central banks are to go on buying 
gold at a fixed price, not in order to 
use it, but to satisfy the conservative 
instincts of business men, and, inci- 
dentally, to save the gold producers 
from ruin. 

Ten months have now elapsed since 
the Bank of England was invited to 
summon this conference “as soon as 
possible.” The directors of the bank 
would probably say that they are 
anxious to take this step as soon as 
the pound has reached its pre-war 
parity with the dollar. If that is 
so, the rapid rise in sterling is of 
hopeful augury. 


Weekly Bank Clearings 


(In comparison with same week last year) 
(EASTERN CITIES 


Mar. 1, 1923 Change % 
-& 97,610,625—$16,793,015 14.6 
93,185,811— 8,713,801. 8. 
6,246,953— | 22 4.1 
4,775,725 + 
4,690,478— 
2,967,290+ 
2,627,284+- 
2,528,754— 
2,350,783 — 
923,947+ 
910,975— 
785 ;209— 
657,167+ 
650,751— 
482,276—- 


. .$220,392,028—$26,178,905 10. 
WESTERN CITIES 

Mar. 1, 1923 Change 

-$ 34,570,958—$ 65,952,057 ° 
13,089,369+- 1,026,941 
4,271,868— $18,727 
3,552,680— 449,938 
2,635,949— 
1,684,710— 


Montreal . 
Toronto . 


~ 

$3 

RR 

eco 

SSvovape 
~~" 


Moncton... . 
Kitchener . 
Brantford . 
Peterboro” .. . 
Sherbrooke .. . 
Kingston 


Total East . 
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Winnipeg . 
Vancouver . . 
Calgary . 
Edmonton . . 
Regina . 


Saskatoon... 
Moose Jaw .. . 
Lethbridge . . 

N. Westminster . 
Brandon... . 
Prince Albert . . 
Medicine Hat 


Total West . . .$ 64,085,128—$ 6,920,384 9.7 
-$284,477,157—$88,004,289 104 
Year to date .$2,558,566,582——$125,487,705 4.6 


~. 
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Zs 
38 


Grand Total . 
Ft. William 


AMEND THE RURAL 
CREDITS LEGISLATION 


(Continued from Page 1) 
rowers ‘and in most cases will avert a 
loss, while the banks, perhaps of neces- 
sity, act in a far more arbitrary man- 


ner. , 

“The report says: ‘Societies are 
created primarily to lend money with 
no particular incentive to have it re- 
paid.’ This is absolutely incorrect as 
the Rural Credits borrowers have a 
strong personal feeling for the standing 
of their own societies. 25 per cent. of 
the shareholders are non-borrowers and 
over 60 per cent. of the directors are 
non-borrowers. 

“There is an ugly suggestion with re- 
spect in the amount of the directors’ 
borrowings, ~The determining factor in 
the amount of credit rendered to bor- 
rowers is not the fact that they are 
directors or not, but it is the amount of 
assets they possess and the character 
they bear, and the suggestion that the 
directors get larger loans than: other 
borrowers because they are directors is 
grossly misleading and is an undeserved 
libel on the directors. Had the com- 
mission looked into the facts or stated 
the facts, they would have stated the 
directors had larger loans than others 
because they were largest farmers in 
the districts; required larger advances; 
had better security, and possessed the 
confidence of their fellow directors. 

“In referring briefly to what in the 
report was termed constructive recom- 
mendations the societies wish to say 
that this is no time to consider any 
radical change in the method of pro- 
cedure. With respect to increased sup- 
ervision, the directors not only have no 
objection to it, but desire it. 

“It must be remembered, however, 
that egriculture generally, is in such a 
state that every move regarding it 
should only be made after the most 
careful consideration, and the societies 
feel that with the experience they have 
gained in the past and the opportunities 
they have in the future for closer co- 
operation and fuller exchange of ideas 
through the federations and their ex- 
ecutive council, along with the sympa- 
thetic co-operation of a Farmer’s gov- 
ernment pledged to support Rural 
Credits, the continuation of the present 
system with as little change as possible 
consistent with the ever growing better- 
ment of conditions and management and 
general reduction of credits to suit 
aN conditions, is the only feasible 
plan. . 


CANADA SALT PROFITS 


Company’s Business Showed Improve- 
ment During 1922 
Canada Salt’s gross profits for 
1922 were $284,915 as compared with 
$228,040 for the preceding year. Ap- 
propriations were as follows: Inter- 
est on mortgage bonds, $55,928; ex- 
nses, $533; income tax for 1921, 
13,634 and for sinking fund, $10,000. 
In addition, $40,406 was reserved for 
depreciation, $18,500 for 1922 income 
tax, $2,000 for bad debts, $2,570 writ- 


ASSET 
Jan. 1923 Dee. 1922 
.$ $1,142,508 $ 93,789,305—$ 


Specie 

Dom. 
notes 

Gold 
reserve 


. K. 
Banks 
‘or. 
Banks 
Gov. secs. 


Call. loans 
abroad 


182,686,820— 
61,202,5338— 
9,824,836— 


61,578,126— 
201,836,520 + 


185,653,891-+- 


182,552,279 
42,802,533 
7,310,292 


52,275,629 
211,616,422 


191,381,847 


s 
Change Jan. 1922 
12,646,802 $ 177,650,371+-$ 


134,541 192,587,600— 
18,400,000 47,652,583 — 
2,514,544 7,889,806— 


9,302,497 53,396,683— 
9,779,902  210,358,659+- 


5,727,956  157,913,228+ 


Chai : 
3492182 


579,514 


1,121,054 
1,257,763 


33,468,619 


ee estas ainsrsilenlteieicesiedieles site abies Eins a ee 
$ 769,081,505 $ 796,572,031—$ 27,490,526 $ 747,448,880+$ 21,632,695 
Loans and Securities Other Than Those of Canadian Government 


Pub. sec. $ 101,774,886 $ 96,432,184+$ : 


42,320,294+- 


98,383,580— 
1,065,226,894— 


157,657,083 + 


19,371,287— 
57,014,733 + 


Rly. sec. . 42,915,380 
Can. call 

loans. . 90,025,233 
Current .. 1,038,396,145 


Loans 
158,444,940 


abroad 
14,282,344 


Provincial 
loans . . 
60,988,386 


Municipal . 


Other 
Overdue 
debts ..$ 
Real 
estate .. 
Mortgages 
Premises 
Letters of 
credit 
Other 
assets 


7,056,980 $ 

5,916,143 

4,616,261 
71,792,861 
18,961,227 — 


4,134,387 _ 


5,614,726 + 
4,572,507 + 
71,826,756— 
20,267 ,255— 


4,158,069— 


reine 
$ 112,477,809 $ 113,508,129—$ 1,030,320 $ 110,937,560+$ 1,540 


Total 
Note 
cir. dep. . 
Int. bank 
balance 


. .$2,388,386,628 $2,446,486,215— 
6,448,249 6,450,026— 
- 133,000,104 165,701,863— 


Gross . 
’ LIABILITIES T 


7,068,816—$ 


. -$2,527,834,981 $2,618,638,104—$ 90,803,123 $2,626,110,129—¢ 


5,342,702 $ 105,349,897—$ 
595,086 45,155,996— 


8,358,347  102,636,461— 
26,830,749 1,138,151,455— 


787,857 * 148,733,747+ 
5,088,943 7,407,430 + 
3,973,653 68,048,223— 

Assets 
11,886 $ 
301,417 
48,754 
33,895 
1,306,028 
23,732 


4,651,781+- 
8,307,613+- 
70,439,578 + 
19,889,981— 


3,667,894+- 


$ 58,099,587 $2,478,363,649—$ 85,477,021. 
1,777 6,527,858 — 79,609 
82,701,759 145,718,622 12,718 518 


98,275,148 
O THE PUBLIC 


Liahility to Government and Circulation 


Circulation $ 152,632,947 $ 176,201,351—$ 


Dom. Govt. 


26,412,631 
Prov. Govt. 


48,022,846— 
33,113,958 Ossie 

its 
Dom. dep... 501,147,121 537,613,056— 
Savings . . 1,195,351,710 1,184,703,596+ 


Total . 
Foreign 
dep. 


266,555,375  § 288,350,768— 


: Due to Banks Abroad, etc. 
U. King. .$ 7,128,309 $  8,482,349—§ a 


Foreign’. . 
Bills pay. . 
Acceptances 
Other liab. 


Public 
liab. 
Due bet. 

bks. . 


30,119,480 
9,144,479 
18,961,227 
2,197,374 


30,163,550— 
8,506,825+ 
20,267,255— 
2,835,782— 


11,881,506 11,757,121+ 


Gross . 


ten off patent rights, and $3,700 off 
discount on general mortgage bonds 
sold. From the balance of $137,640 
dividends at the rate of 8 per cent., 
amounting to $96,000, were paid, leav- 


28,568,404 $ 162,645,115—$ 
ese gee 
by Public — 
36,465,985 . 487,153,169 
10,648,114 1,233,205,401—— 


. -$1,696,498,831 $1,722,316,652—-$ 25,817,821 $1,720,861,570—$ 23,862, 


21,795,893  254,777,696+ 


637,654 
1,806,028 
638,408 


- - -$2,242,764,611 $2,385,707,885—$ 92,948,224 $2,340,231,774—§ 97,4671 


124,385 11,362,901+ 518,605 


en liteaeil 
- -$2,254,646,117 $2,347,464,956—$ 92,818,889 $2,351,594,675—$ 96,948,558 


ing $41,640 to be added to : 
and bringing that account up to 
823. Additions and improvements to 
buildings, plant, etc., were made dur- 
ing the year at a cost of $129,785. 


Frank Stockdale’s Wide Experience 
Added to Druggists’ Weekly's Service 


A “Minute Message” Illustrated by Cartoon to Appéar in Every 
Issue—Exclusive Rights for Drug Field for Canada 


N THE March 14 issue of Druggists’ Weekly 
we will offer the first of a series of 
“MINUTE MESSAGES” by Frank Stock- 

dale, nationally. known authority on retail 


store problems. 


A great many of the readers. of Druggists’ 
Weekly are acquainted with Mr. Stockdale 
and his work and will welcome the announce- 
ment that we have secured his service in 
furnishing a series of; inspiring and instructive 
articles for exclusive publication in Druggists’ 
Weekly. The series will be continued through- 


out the year. 


Mr. Stockdale’s “MINUTE MESSAGES” will 


be presented in a most graphic 
cartoons. Each cartoon, made 
by one of America’s greatest 
cartoonists, will be accompan- 
ied by a brief “snappy” right- 
to-the-point article by Mr. 
Stockdale, emphasizing and 
supplementing the message 
portrayed by the picture itself. 
Pictures are Universal Lan- 
guage—everybody reads and 
enjoys them. 


Pictures relieve mental effort 
—they rest the tired mind. 


5| Pictures are Forceful—they hit 


hard, sink deep, and the ideas 
stay put. 


Pictures save time—the busy 
man demands them, all others 
like them. 


You busy retailers will revel 
in the simplicity and force of 


the “MINUTE MESSAGES” as 
they will embody worth-while, 


clean, 
which will be 


Mr. Stockdale’ 


Mr. Stockdale’ 


way by use of things you oug 


FRANK STOCKDALE 


Canada’s only Weekly Drug Publication Me 
143-153 University Avenue, Toronto 


a 


. 


i 


; 
; 


buSiness-building ideas— delivered with 
constructive, 


lasting punch —ide 
of great value in solving your 


everyday business problems. 


s work during the past twenty 


years in organizing Merchants’ Institutes, 
Retail Conventions and in rendering actual 
personal service to Merchants in their stores 
has been a great value to the retailer in lifting 
him out of the drudgery of old time methods ~ 
of doing business and adding to his power to 
do more for himself and his customers. 


s “MINUTE MESSAGES” will 


tell you at a glance the big, vital, profitable 


ht to know. “THEY HIT THE 
NAIL ON THE HEAD, 
“THEY DRIVE THE POINT 


HOME” and “THEY MAKE 


IT STICK.” 


Every day new problems arise 
as result of some development 
in merchandising, and as com- 
petition of other trades, and 
very keen competition among 
druggists themselves increases, 
the need for such terse ,and 
timely messages is very ap 
parent. 


These “MINUTE MESSAGES” 
are written for you, the busy 
merchant. You will profit 
greatly by following them 
closely in each issue of 
DRUGGISTS’ WEEKLY. 


Watch for the first “MINUTE 


MESSAGES” in our March 14 
issue. 
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Public: Utility 
We can offer investors a well- 
secured 7% Public Utility Pre- 
ferred Stock with a long divi- 
dend record to yield 


. Th 
A higher market price is justi- 
fied by past earnings and future 
prospects. Dividends payable in 
New York funds. Further par- 
ticulars upon request. 


Graham. Sansoné (a 


INVESTMENT BANKERS 


86 Bay Street 37 James St. S. . 
Toronto Hamilton ‘* 


Phone Adelaide 7410. 


Paid Up Capital $2,500,000 
Canadian Bank Note 
Company, Limited 


Successor to 
American Bank Note Co. of Canada 
Engravers and Printers 


- Municipal Debentures 
and other Monetary Documents 


Head Office and Works: OTTAWA 
, BRANCHES: 


Montreal Toronto 


On and near Yonge St., with 

large trees and fine views, 

one minute’s walk from the 

City ‘Car Line. Restricted. 
$30 per foot up. 


-. H.R. DOUGLAS 
Adel. 5070 and Bell. 69M. 
Mail Building. 


Cumulative 
8% Preferred Shares 
Dominion Combing Mills 
are 
Write for particulars be 
Dominion Development 
Corporation Limited | 


805-813 C.P.R. Building 
TORONTO 


134 Jackson Bidg., Otta wa,Ont. 
1004 Transportation Bidg., Mentreal,Que. 


G.A. STIMSON & CO. 


EST’D 1888 LIMITED 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


36-38 KING ST. E. TORONTO 


Executive Accountant 


Canadian, age 36, desires to make 
new connection. Extensive ex- 
perience in Accountancy, includ- 
ing Cost Accounting.and General 
Finance, 

A good organizer and executive. 
Has qualified in executive posi- 
tions; Ship Yards, various 
branches of Steel Industry, Lake 
and Ocean Transportation. 


Highest credentials. 


Box 68 “Financial Post” 


Stan. Oil of N. Jersey 
International Pete. 
British Amer. Oil 

Imperial Oil 
Mutual Oil 
Skelly Oil 

STOBIE, FORLONG & CO. 


Members Toronto Stock Exchange 
19 King Street East 


TORONTO 


Hamilton Brantford Kitchener 


KITCHENER CLEARING HOUSE 


At the annual meeting. of the Kit 
chener Clearing House Association th¢ 
following officers were elected: Presi 
dent, R. D. Boughner; vice-president 
W. H. Collins; secretary, F. H. Boehme 

Interesting facts regarding, business 
Pprogréss and conditions in Kitchene 
and Waterloo County were discusse: 
following the annual dinner. Satisfac 
tion was expressed at the stability o 
local enterprise and an optimistic feel 
ing prevailed regarding the presen 
year’s business prospects, 
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prospects. Dividends pay farmer who after being pressed for | ti iginated with the offi f ti d theref fraudulent, Canadian Locomotive, pref. 
595,086 45,155,996— 2,240,616 ‘ New York funds. Further par- some time by the bank to pay up his ax beak, eek a Yt the Galena be Sowina ot af Ohio! 
8,358,347 102,630,461— 12,605,228 3 & ticulars upon request. loans walked in on the manager one |came a willing party. 
26,830,749 1,138,151,455—  99,755/310 s 


showing of assets?__ Obviously noth- f Write our Stock Department for full information on any 


; It would re-|ing. There will be judgment for the of the above stocks. Orders executed promptly “at the . 
morning and asked: “What do you]|quire more credulity than I possess | plaintiff for the amount due upon market.” 


TT Se Se ay : : banker ‘answered that he Knew little his ‘brother, ‘who Was. the bookkeeper terms, with costs,” carstamelertinss | ° oS . ° 
wns tangs cgay) QUMANAMT, SAMSON (|e sting tiaiSe'ein an Amilius Jarvis & Co. 
S7TAy MER eee TMENT BANE RMIE? | “because from now on you are in the| L inks Changes in Bank Act ee saainsties Montreal 
Sc ne ye ay gs tn ,.| A ovenber of beak mamtenes tx Now Would Improve the Service New York Toronto 
$ 11,886 $  8,980,763—$ 1,923,783 he Presume Hemittes  * luther “gipecmace “sesente: tien i. ee ee 
cara ‘mins ieee et. Phone Adelaide 7410. made loans to retailers, evidently Alberta Commissioner Says Bankers, and Farmers Should Get 


awe short Gl knowing little about the retail busi-|  Logether in Considering Problems—Opposed to Gov- 
$3,895 70,489,5784. 1,353,988 ee, Paid Up Capital $2,500,000 aes and a me banks have the ernment Schemes FOR SALE 
stores on their hands. It is said, ——$$—____—_ ; i , i Cen Canada; 
: * : : An established Fuel and Builders’ Supply Business in tral ; 
1,306,028 19,889,981— 928, ia 3 ° however, that in this case som f EDMONTON.:—In his lon ted ,;often deems nec ry and does take se * : 
wes as Canadian Bank Note the managers will aa be eee ‘a report oh the banking oid ith tee poi the ceuewak of i. note. Prac- | turn-over half to one million per year, with rw rome. soon, amen 
23,732 3,667,894+- 466,443 s imited learn anything about the retail busi- |tem, Dr. D. A. McGibbon, professor | tically the solution lies in extending | nections, sheds, warehouse, stables, teams, and truck equipment; 
: Company, Limite ness but may in fact have to find |of economics in the University of |the power of the bank to take secur-| opportunity to interested party. 
$ 1,030,320 $ 110,937,560+-$ 1,540,249 . ae some other vocation than banking al- | Alberta, states that he found suffi-|ity when it makes the loan. initially. Apply to Box 66, THE FINANCIAL POST 
$ 58,099,587 $2,473,803,649—$ 85,477 021 ] ucces together, cient truth and reason in the many|.... If the details could be worked ’ 
‘] > TE  Atmerican Bank Note Co. of Canada In the city of St, John, for instance complaints received from farmers to|out amicably by representatives of | — 
1,777 6,527,858— 79,609 j | one bank has had to take over a men’s |W2trant important changes in the the agricultural interests and of the 
1 Engravers and Printers Saline whawe ta Ghis hanes at tie eee Banking Act, but he disapproves ot | banks it would do much to improve 
$2,701,759  145,718,622— 12,718,518 ee teeen een Cheques which started only in the spring wick | ‘© Provincial banking idea which |the relationships between them. . . 


; 1 . . u many of the Alberta farmers are | This problem would have to be consid- “ 
90,803,123 $2,626,110,129—$ 98,275,148 a es Corporation Bonds much fireworks. The store is said|asking for. Among the suggestions|ered and solved: by any system of . All that tread the g lobe are 
D THE PUBLIC =| = Stock Certificates to have received ean loans and it 


1 oc t ; : for such improvements isthe ap-|banking, provincial or otherwise ° 
ent and Circulation | y Municipal Debentures is doubtful if they an be realized on. | no} : fs ‘ : : ’ 
BOSAL § 162645 1I5~$ 100lore, | hss Usastary Decnmnenis 1) This fs only cue oe annyber of casoe pointment of a credit commissioner to |which might be devised to serve the but a handful 10 the tribes 


91,610,915 97,114,278 70.701'647 consider future complaints about | needs of the farmers of the province. 
2,553,501 33,502,883— 388,925 


/ e ° 2? 
Works: OTTAWA In two banks at least head office in-|credit. It is claimed, too, that a Canines to: Danenine that slumber in its bosom. 
b Public i Head Office and e vestigators are _making a thorough | maximum interest rate of eight per The complaint that the banks have - 
y “985 487,153,1694 93,008,952 : > BRANCHES: survey of the situation. The stores |cent. should be fixed by law.. not been sufficiently generous to. the 


36,465 : = s 
. 4 ee which have been taken over by the Banks Should Ed te : sari : It is not a question of 
10,648,114 1,233,205,401— 37,856,691 a Montreal Toronto banks are not aking oney. They anks ou uca farmers in the way of giving credit 


25,817,821 $1,720,861,570—$ 23,862,739 aes are projects with declining patronage A great deal of dissatisfaction with |is dismissed by Dr. McGibbon as un- » whether, but when, 


2) : the present methods was found dur-| founded, .He discovered that at the 
21,795,898 954,777,6964 am is and heavy overhead expenses, ing the investigation upon which the |close of 1921 the’ banks in Alberta Life insurance companies 
’ 517,679 , Loaning to Retailers 


report has been based. Much of the|were carrying over three times as pay out over forty million 
8 004 ; It is a pretty good rule for the |trouble has been due, thinks Dr. Mc-|large a ‘sum as they did at the close dollars every year under 
sae — 1,155,695 ZS e « e branch manager to follow to at once | Gibbon, to the failure of the bankers | of 1916, and in the light of this fact insurance contracts. 

es . a Buil ng ites ask himself what is the matter with a|and the farmers to understand and |he considers that they haVe extended y 
19.889.981— ie retailer’s credit with the wholesaler |2PPreciate each others’ problems. |their assistance to the farmer on a Wouldn’t you like to ar- 
2,118,241+ 79,113 oe On and near Yonge St., with and the manufacturer if he needs a| his, fact, he says, has puzzled him | much larger scale than has been com- 


large trees and fine viewsy | loan from the bank, As a usual thing |c°"Siderably. “In the absence of any | monly recognized, and that the Can- range to-day for the pay- 


a ay . : ’ ‘ : g 8 : ‘ 9 
92,948,224 $2,840,231,774—§ 97,467,168 is one minute’s walk from the || the retailer can obtain -all necessary |/@t@e, well-conceived, public-spirited |adian banking system has stood a ment of your share! 
’ 201, Oe City Car Line. Restricted accommodation through the trade, the a vy the Seanern ae oe sain at - peavineiat institution . 
: . : ; ; 5 , and publicly explain to the rank and | cou ve endured. 
124,385 11,862,901+ 518,605 ~ : $30 per foot up. bank fa turn financing the jobber and | ¢). dt ro epriouitunel constituency ett my inevitable,” says the report, The Great West Life Assurance Company 

22 ; manufacturer. Of course there are | the position and problems of the | “that there will be some individual 
. 818,839 $2,451,594,675—$ 96,948,558 oa : H. R. DOUGLAS po rg ings ae riage —— banks in this aortas. mais views - saaee of enenenene sae ernanas: DEPT ‘‘G’”’ . ‘ 
i 41,640 be add Sa del. 5070 and Bell. 69M. ae , |to the ease with which credit can be ese, when discovered, are-not to be 
ok Bringing Gua oes o to $249”. a Ade Mail Buil ding. ed, but in these the manager should HEAD OFFICE - ° * WINNIPEG 


| | ! manufactured are prevalent. More-|condoned, but ithey grow ,out of the 
~ Additions and improvements to = i sd use careful judgment, —--——_Jover, failing to come into contact in| personal ‘equation in dirsetive, stp. 
uildings, plant, ete., were made dur- a The basis of a retailer's line of | this i 


direct and open way with the | erintending, or managerial offices and 
ing the year at a cost of $129,785. “ay credit should be the value of his stock | farmers’ side of the problem, the|cannot be eliminated in any system.” 


less other liabilities, either inside or | bankers, I think, have failed to ap- Credit inflation has been respons- 


re a 


- a ot ager should consider the chancés for | their grievances. sr = a it is pega a pi ee Stock 2 oe 
= oO Redeemable : busi ce hould be con- grievances, leve, cou € resolv- | raising an produc ion were par- iv | et ¢ di 
kk xperience 4 Ht aa ree vinced that the record of the borrow- any o oer rane ticularly the cause of this inflation, XCLUSLY y ahadian 
4 steht on ‘ Bl cr'ae'h business .{tion, and discussion. ‘The~banket's|and the banks were blameworth % Me 
i Dominion Combing Mills business man should Mason y 


oo” ably guarantee fair profit and that have not taken, in my judgment, a | along with other agencies that moved We take pride in the fact that this is am exclusively 
§ e ] LIMITED personal integrity, babite, ote.,. will [bong ented view of the western Gh- | ine actively Caring the. Room seers. Canadian Bank, with every effort concentrated on 
S e 1ce 2 Write for rticulars met Seapeie: the snetal Hepeesty- candbe. oe hee ER on this oaan of the siteation: 6 the development of domestie interests. Fer forty- 
i \ a Do re D oe \ es See Se silt the, banks wish to preserve this| | “F think one reason why the prov- pied as ee a ties have rae’ 
: | minion evelopment rom the business standpoint turn- |clientele,” says the report in sum-|ince was over-loaned some years ago gra co increasing 

> Appear in Every | a : : ae over figures should be carefully judg-|ming it all up, “they will have to|connects itself with the way the mands w! leant Camda ’ ‘ 
f or Cana da 1 Corporation Limited ed as indicating trade activity and| adjust their policies and practices to | banks conduct their business. Their 


continued profitable operation. Then,}| meet the needs of these (farmer) |eyes seem to have been fixed abso- 


c cities outside of the trade. Then the man-|preciate the farmers’ position and | ible for much of the present difficulty, 
8% Bese 


a . ave 5 D jocal manager regarding your plans for 
i aamces eT cee eaten souation | Sant protisel ai the coming revision [ontme betexe thesn for, scrusiny. em devant. a ee 
i aie i i im to the total stock. I eat many | great problem a ‘oO i | | s = 3 
ica”: ase tence oes | e TORONTO mais 44 will "ha Soa thet the meas of the Bank Act should be to revise | the promise it afforded of profit. 
; pene 


a 134 Jackson Bidg., Ottawa,Ont. age stock is too large in relation to|the act so as to enable the banks to|There seems to have been no limit - 
of great value in solving your +a 1004 Transportation Bldg., Montreal,Que, 9 turnover—that there are many dead|become a convenient and flexible | placed upon the amounting aggregate 
n bl | lines on the shelves which are poor |28ency for the dispensing of credit | of loans at the various branches. . . . 
ess probdiems, ket ¢|to the farming as to the mercantile|The bank superintendents do not OF CANADA : 


4 ee ree 0 - and industrial sides of our economic | seem to have. made any financial sur- 
s work during the past twenty : y Pp # per llife. A failure to achieve this pur-|vey of the districts in which -their 


OVER 200 BRANCHES IN DOMINION OF CANADA. 7 
. : Great t Lioyds f D ; Benking 
- os ’ A P insurance on the stock as protection | (..- will undoubtedly lead to the|branches are located with a view to Bick Limited, Loudon and Branches. 
mizing Merchants Institutes, at Fe G.A. STIMSON & HU s rs eee alg point | establishment of competing institu-|determining adequate normal credit pee el a 
ations and in rendering actual ~~ EST'D 1888 LIMITED salting 8 mag acterginvg tions, government-owned or other-|requirements beyond which _ the 
ce to Merchants in their stores a GOVERNMENT, MUNICIPAL, Altogether a bank loan to a retailer | wise, with this end in view. An|danger line of over-loaning would be 
ee ’ 


: ot oe : on security of his business assets|agreement to enforce uniformity of | passed for that district The 
pat value to the retailer in lifting 4 AND RAILWAY BONDS should be regarded by the banker as | practice in the matter of discounting | result was a general credit inflation 


e drudgery of old time methods “al 96-88 KING ST. E. TORONTO an exceptional one and both care and|smacks of monopoly. In the public |entailing peculiar hardship when its 


‘ . Bel . judgment should be exercised. interest where monopoly appears, so|basis, an unstable post-war market MANUFACTURERS 
hess and adding to his power to ef must regulation and control.” for farm products, collapsed.” a tractive contract priees om 
imself and his customers. ia Rates of Discount Against Provincial Bank We are now ready to quote some very a 


a . . : . : : : : ire. 

sa | . Deceiving the Considerable dissatisfaction also Prof. McGibbon does not think-that coal and coke. Kindly write advising tonnage you expect to requ 

’'s “MINUTE MESSAGES” will ‘ Executive Accountant Rack Rosuines was found in different parts of the | ‘the, rural credit societies will grow Ca. tial 

: ; ; : : : : : “ |rapidly in Alberta, though he regards Acme Coal and Coke Co. Limited. 

glance the big, vital, profitable a! Canadian, age 36, — to make , ee aascee Ons boca, onl Oe them as a valuable auxiliary to the . 
a new tion. tensi »& , : aekce : 

ght to know. “THEY HIT THE 4 perience in Accountancy, includ In 1914 a resident of the State of | McGibbon came to the conclusion that Se ee ae a C.P.R. BUILDING Adelaide 6563 

NAIL ON THE HEAD,” _ ing Cost Accounting.and General || Washington, Allen by name, gave|the privilege of discounting should 


Finance. ditions of extensive rather than in- 


h Bank Trust Com- | be limited to rates below a legal max- ; : : ; y 
“THEY DRIVE THE POINT A good organizer and executive. cedgpay pi Pree ee ajimum rate of eight per cent., this roe ue ine af coon we 
HOME” and “THEY MAKE Has qualified in executive posi- promissory note for $10,521. Allen|rate itself to be subject to review ; 


7 : ; here is a lack of solid- 
2 tions; Ship Yards, various . * * every five | vyears. necessary and t 
IT STICK.” branches of Steel Industry, Lake -||"eceived no consideration. The note The effect of the present system, |@rity among the Western farmers 
and Ocean Transportation which was given so that it might be]. . : : : that would make such a system a 
P : entered upon the bank books, increas- | it is stated, is to impose a higher rate 


“ aA ‘ : : success. The personal supervision of 
Every day new problems arise | Highest credentials. ed the bank assets by that amount, /of charges upon the clients of the) po vernment inspectors, which is an 
iva “ops ial Post’’ and deceived the bank examiner of | Dank, and at the p integral part of the rural credit sys- 

as result of some development Box 68 “Financial Pos the State of Washington, and at the |is being imposed upon the farmers of 


: : tem, is regarded, however, as bene- 
: sai " 4 same time the bank gave Allen a|Alberta practice that in the past) — 3” . 

- merchandising, and as com { written acknowledgement that he has not been insisted upon and has ee with the inadvisability of 
petition of other trades, and } was to be under no obligation as far | always been repugnant to them.” The ti incial banks, th rt 

: ous i/ the note was concerned contention of the bankers that dis- creating provincia anks, e repo 
very keen competition among 4 : om Af later th b: k be counting had always been recognized quotes ree oe five pig bank 
‘ ° : ‘few years later the ban came , : : superintendents showing that the ap- 
druggists themselves a Stan. Oil of N. Jersey |]! ;,<civent, the Bank Commissioner of as a fair banking practice does not proximate pereentage of savings bank 
the need an . the State o ashington took charge, ; ae eposits of farmers to the total o 
Sey ieee ee pos é: ap- International Pete. proceeded to liquidate affairs of the rr pro wae he the “farmers have |Such accounts at rural branch banks 
ssages ry 4 British Amer Oil bank, found Allen’s note among the a legitimate grievance in that the |in Alberta is fifty-two per cent. and 

parent. ° assets, followed Allen to British Col- banks have used the Canadian Bank- |is only twenty-four per cent. of such 
Imperial Oil cabs wee he naa pees, ae —_ ers’ Association as a means of get- | Savings at all branches of the banks 
cable ¢ gg placed preys ting together and agreeing upon dis- n The te eee ar rae 

Mutual Oil as He Peres he def h h counting farmers’ notes instead of e charte anks, It 1s pointe 
en set up the defence that there | ciowing them to bear straight in- |°Ut, would probably retain two-thirds 


Skelly Oil had been no consideration whatever terest as had previously been the of these deposits, together with the 


are written for you, the busy 
merchant. You will profit ete tert ore enone: practice. This not only increases the |bulk of the mercantile business, so 


. . Sow that a provincial bank would for 
greatly by following them STOBIE. FORLONG & CO the decision has just been recorded | fate but is a cause of much irrita- ee taal i 

I 0 . * years get only the less impor- 
closely in each issue of . in the official report of the court. tion to the farmers, who much prefer 


2 borrowing on a note bearing straight |tant end of the business. Not only 
DRUGGISTS’ WEEKLY. aan Members Torente Steck Exchange The Supreme Court decided, first of | jnterest. I see no reason why the} Would a provincial bank be unable to 


King Street East all, that the case would have to be de- uld not revert to theif | Secure large sums in local deposits 0 [5¢-20 30¢ 
po cidéd by the laws of Washington, event gph and consult the|but it would be unable to draw on NOW NOW 
Watch for the first “MINUTE oe TORONTO where the note was made and. where | wiches of their clients.” other parts of Canada to finance local . 
~ : a Hamilton Brantford Kitchener Allen’s liability—if- any—was _in- Would Lengthen Term loans and to handle business in times 
MESSAGES” in our March 14 : curred. ‘| Too short borrowing — form- eer MeGibbor concludes on this 
i 4 The court also decided that under |ed another grievance of the farmers,| Trot. : : 
t | KITCHENER CLEARING HOUSE |the law in force in the State of Wash- | which Prof. McGibbon found to have | Point as follows: “Apart from legal cabin Pasig an ee. saat — on = ~ 
At the annual meeting of the Kit-|inaton, as proves oo eat oat ee oat rs nad Te or notebiibeeet cr a ee could count on repaying the loan from | “The duties of the credit co 
: sas iable, gave ju en notes to mature in July an - : . sans 
gener Clenring House “Asnocation tho| Allen Wae, Hab gtcca Sth ap | ac" arkentaa'ihe farmers want them |Pank a sure and practicable solution |the, proceeds of the new, crops within er should ‘be to. go and investigate 
dent. Re D. Boaghner: vice-president, | proval the following quotations from |to cover the full period of their crop |at the present time to the credit dif- hort f tgage | d too | f d others to 
A eo ae oe One oe ae ; eee . : hat being the earliest | ficulties that beset the farmers of the | too short for a mortgage loan and too | farmers and others touching credits. 
i W. H. Collins; secretary, F. H. Boehmer.|a California case: operations, that being the ea : a long for a bank loan. . . . Neith- 
| a \ Interesting facts regarding, business “If, however, this was not really time at which they are in position to | Province. 
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Mi . : ; ; ; a mortgage loan nor a bank credit 
progress and conditions in Kitchener : settle. There is a gap in the present credit | €T . : ae. 
and Waterloo County were ‘discussed i ‘ Moet, in. oo “The essential elements of the case | structure of the province, thinks Dr. ee cae ser rg Hace zeae oe ee t not 
noone a :on nd at’ the stability of it appear to the! government and to|seem to be ~ pore ts i aes PR sete he cee __ for a venture in livestock production.” |to the public at large. He 
: was expresse stabi ° . contract which will give the nk, r- : ode : 

pmber A.B.C. ott sourehin pred carmen Se eet de voloesbe, wots, in the event of certain contingencies, |tered banks and the long-term credit) A credit commissioner, clothed with | prepare a report each year f 


we € : epe islatuze.” 
Canada . | year’s business prospects, when in fact it did not have one, the |the power to take those steps it now | Provided by the mortgage loan com- | powers similar to those ia ta the / mission to the, le 
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POST patrons of Hydro-run street car systems, that the rate 
they are being charged is much in excess of what they 
were promised and with the tendency of such rates up- 

E MACLEAN | ward instead of down, it is refreshing to see much criti- 
anon % Tae cized private corporations showing the way in reducing 

eo bid ooo 6S wd 6 Ole se SG 8 oF J. W. TYSON | their tariffs as costs drop and profits’ inctease as the 


r, presenting ih a popular manner reliable infor- result of efficient operation. d 
ictoe peoeowae p i aemaa and financial affairs in Canada. ; 


i ising. other than annual reports or offizial notices 
of goth an emg ag Sanested in the news columns unless marked 


WHEN THE GOVERNMENT PAYS THE PIPER 
-“ rti ¢.” , es . : 

Seiten sionse is declined which has @ tendency to er er sd yy ae REPORT of operations in 1922 by the Saskatche- 
which _ ae aor sae a ee bien mation. such com wan Co-operative Creameries, scarcely affords much 
ents ae the situation may suggest. E encouragement to the ardent advocates of co-operative 

No material from mews bureau sourets submitted for editorial Pat-| plans, The company deals in commodities which the 
aie be peel Sion nay. oretie public must buy; it is generously assisted by the govern, 

ment and. has no very serious competition. In spite o 


FINANCIAL 


Masaber of the Audit Bureau of Circulations. 


paid any consideratiom or given any credit for the insertion or in- 
spiration of any ftem-. “ 5 , 
ADVERTISING RATES: $2.90 per inch | these facts, a loss was sustained upon the largest annual 
Single Insertion =i ne “Notices, eis 208. per agate line | turnover in its history. 
SUBSCRIPTION PRICE: “Does it not appear likely that with a few more years 
Canada, the United States and Mexico : $5.00 per annum / of experience and a few more years of loss, co-operative 
Great Britain, Ireland. — Catenion: Feriee he ee ee efforts in business are likely to fall into disfavor?” asks 
ee Ee Oenntxiens fl 78. Pe tay |? Western correspondent, who adds: “So far, all efforts 
Subscribers are capesiaity yousnetet eee? st ey Fer tte monopolize sale of farm and dairy products as well 
ae menpnlivery of. THE PUBLISHED BY as grain by the farmérs themselves, has not proven 
sehi imi tly lucrative.” 7 
n Publishing Company, Limited | exac 
ot seen University Avenue, Toronto. ; Western co-operative experiments would seem to in- 

MONTREAL, Southam Building, 228 Bleury St., F. S. Chalmers; WIN-| dicate two things. In the first place that when the co- 

NIPEG, 819 Confederation Life EW Fk Re ice at Janes | Operators get away from marketing and enter the fields 

ee ret eee Breadwey (Corner 26th Street), A. R. Lowe; GREAT] of highly specialized business, they lack in that experi- 

BRITAIN—Loadon, The MacLean Ca, of Great Britain, Ltd., 83 Fleet! once necessary to get efficient results and heavy losses 

3t., E. C., E. 3. Dodd, director. are the result. In the second place, even marketing 

The detailed’ sinculation stateroent -we submit is not our own) schemes are not well handled when the government car- 
e. a = erie: Tae ee ee ot ee te tne ont ries the burden for losses suffered; there is then no in- 
: Ganadion: financial paper submitting its circulation to the A. B. C.| centive to that kind of management which ‘makes for 
inspection. sound business. 
NCIAL POST HAS THE LARGEST PAID j , 
CURCULALIOSS OF AN'Y CANADIAN FINANCIAL Co-operative efforts in the marketing of agricultural 
PArEE. ; products can be made to show profitable returns to the 
SSS SSS ooo | growers, but such results will, not be obtained if the 
TORONTO, MARCH 9, 1923 government stands ready to make good for losses suf- 
| fered. 
’ HE RESPONSIBILITIES OF EXECUTIVES —— ee  * 
XECUTIVES and director: of Canadian corporations GIVING THE SPECULATOR A CHANCE 
must consider their wespoi sibilities to the sharehold- HERE has been criticism levelled at certain methods 
ers as of highest importance, if they are going to keep of mining promotion. In connection with a Couple of 
for Canada the high regai‘d now held for this country | recent issues, no information was given as to the state of 
{mn world investment markets!- Sir Clifford Sifton’s plea} finances of the company and no protection for early in- 
for a change of the consti Ca ~ ere ear semen poeviting the sale of stuck did not produce suf- 
fiscatory legi: ¥2U0 icient funds to carry*on progressive mining. 
St cscetaciel governnsente, m8" be respected. Beyond) his is one of ucla seigeichent flaws in the present 
, this point the integrity of the directors and management] Companies Act. There,is no provision to make the com- 
is the sole protection ne the ee laitas Caution “etd ys ‘ ~~ of the Pecrergpsonble: ae 
The recent spectacle of a pres. , ‘ turned over for the property. so, under the act, the 
éetporation selling out his contr: Wing interest in an old] directors or provisienal direct6rs need only to subscribe 
éstablished enterprise at a or ee eee a for one _— of stock —e a: can ~_— . ote 
Bs ) ed to the minority aec~ |} ment. e property ma ave been urchase ra 
te aay an attitude will not help to secure capital large block > the stock. : Not one cae of actual cash 
for business corporations in this co. intry. The minority | need be put up by promoters. 

Shareholders in this case were pract. cally all Canadians.| his weakness is appreciated and the English law on 
If protection is needed for Canadian i‘avestors how much | this point is being used as a guide by the Ontario Gov- 
ftiore is it needed when British or for ¥ign ‘investors are| ernment in framing its Sale of Securities Act. This 
| persuaded to put their money into Can.tdian enterprises.| provides that before promoters may proceed to allot- 
~ We have a recent example of a Canalian mining cor-| ment, they must have raised an amount sufficient for the 


bo¥ation going to England and raising a large sum of purpose of. the issue, . This is*rather an indefinite term. 
‘Honey from an important syndicate. When the syndicate! The drafters of the measure stated that they ‘first con- 
sént representatives to Canada to look over the Proposi~- | sidered placing a definite sum in the act, but later en- 
| fio they fourid a great many things not 28 described. | countered obstacles and decided that the amount could 
" ‘Phéy have gone ahead with the proposition, but with @/ be well left to the judgment of the commissioner to be 
much lower regard for Canadian mining mterprises.| named to carry out the provisions of the act. 
They have had to keep their own representative on the} The legislatures will do well to see that investors in 
ground in Canada and to make certain changes. in the} mining and other securities are reasonably safeguarded 
fiscal arrangements of the company in order to @ssure:| where. this can be accomplished. by legislation. People 
themselves of control of all its operations. It is to be} wil) never be prevented from losing money, but the risks 
hoped in this case that the ultimate success of their eper-{ of speculation need not be needlessly increased to the 
ations is assured. Otherwise Canada is likely te get! extent where capital will fight shy of Canadian ventures. 
_ &hother black eye. 
it is not iouah that corporation heads should keep | 
. within the law in dealing with those who have inversted | 
- money iti their corporations. The protection afforded by) 
the law is but the smallest part of the protection the in-; 
vestor is privileged to demand, 


CANADA AS AN INDUSTRIAL POWER 


[* IS safe to say, that few Canad‘ans had realized that 
Canada was justiy entitled to rank as/one of the eight 
countries of chief industrial importance: We have long, 
and rightly so, considered ourselves as predominantly an 
e agricultural people. It may come with some surprise to 
BANKRUPTCY SHOULD BE UNPROFITABLE ., || the more modest or less observant among us, says the 
CALL to ‘make dishonest bankruptcy more unprofit- || journal of the Canadian Bankers’ Association, to note that 
able, is being made in Western Canada. Saskatche-- | an objective and authoritative judgment ranks us fifth 
wan business concerns are raising the question of the:// oy sixth among the nations of the world in industrial 
apparent ease with which insolvent business concerns: || development as well. 
pass through the Bankruptcy Court and escape their ob-:) Under the peace treaties, it was provided that eight of 


ligations by authorized assignments, extensions. cCompo-- | the twelve government seats on the suvetnlnd Soak ol 
sitions or arrangements with their creditors. 


They de-. | the International Labor Office, should be held by the 
clate that it is possible for a man to go through the } countries of “chief industrial importance,” the others be- 
Bankruptcy Court every three months and start business. || ing filled by election. The task of interpreting this 
anew after each assignment, é | phase was entrusted by the League of Nations Council to 

The Regina Leader says that the province has had too: |} a special commission. It was agreed that seven stand- 
many cases of insolvent debtors getting back into busi- | ards should be applied: numbers of the industrial popu- 
ness before they had spent sufficient time on the penitent. |i jation (manufacturing, mining, transport); proportion to 


bench. Apparently repeaters have been numerous and | ota] population; miles of railway; relation of railway} 


| mileage to area; horse power used in industry; relation |'8 Pointed out: 


dodgers varied, until, the Leader states, “it is innpossible: | 

not to suspect that they nee playing the Ne ceot nd of this to population, and size of the mercantile marine. 

for all its worth and their creditors for all that is 7 The United States was excluded from consideration, but 

them.”* » 7 Germany was included. The seven criteria were weighed 

‘ re it ages Sigenes Ser ae oe On = Sennen the order of industrial 

essional bankrupts. ~ | importance was: Sy F 

cise their Sane to hold up discharges. The court may | ada. Italy, Saladua, Seaue kel state a — 

thie or make an order i resect of furs caving | Great Briain, rance, Germany, Italy, Japa, ‘Canada 

. Sole i , | and sweden. was finally agreed to include 

most important suggestion, however, is to make the stat@ | India rather than Sweden as-the eighth power. Evidently 

: sti meee after si a oe See become opeir ee — industrial status is receiving as full recog- 
ative, two years inste : _ Inition abroad as he 4 

Another feature of the present Bankruptcy Act that i: ; , r new political status 

 fttacked, is that allowing extensions and arrangements: 

“with creditors. The Leader says that the experience of 

* the West has been that financially powerful creditors 

Here _ is 


EDITORIAL NOTES 


_. THE KINGS of the earth with their scepters are pass- 
ing away, but it is better that modern governments should 
; employ a club rather than a crutch as a symbol of their 
responsibilities to the people. 


_ disregard the interests of smaller creditors. 


how it presents the case: 

“Wholesalers, who can better afford to lose fifty cents in aS a is a 
the dollar than to make an enemy out of the debtor, are 

_ often inclined to accept the proposal he makes when it is} ACCORDING TO the Gregory report the Nipigon sys- 


atently against the interests of all the creditors to accept it.| tem js going in the hole at the rate of $1,000 per d 
1 tly had the spectacle of the court stepping in ’ p ay. 
‘ We Macilovins 4 debtor’s Tichesate in order to protect not Port Arthur was charged $25 by the Hydro but refused to 


only other creditors, but also the very creditors who had | Pay more than $20 per h.p., although on a power-at-cost 
accepted it. A large share of the onus must be assumed by | basis the price would be over $60 per h.p. Who is paying 
such creditors themselves. They appear to be afraid to op-| the difference? 
pose the acceptance of the debtor’s proposal, well knowing ; ‘i 
that if he retains his business or starts up again he will bear 
them a grudge. The result of this cowardice is to encourage} THE HYDRO Commission claims the Kaministiqua Co. 
eeupeons debtors to advance the most preposterous pro-| capacity is limited to 16,000 h.p. A comparison of the 
poThat the whole moral fabric of business is being en- oe or heads at which the Kakabeka Falls and 
dangered by the present methods is a contention demand- | “ero” Falls plants are operated would give the Camer- 
en ia ti on Falls plant a capacity of less than 25,000 h.p. How can 
ing serious consideration. a oe nin, a 75,000 h.p. plant on their own 
estimate; where will they ge ? 
7 SHOWING HYDRO THE WAY y Ect the water 
SHE London City Gas Company has cut the rate to} “WHERE DOES the Review stand on this beer peti- 
consumers 10c per 1,000 feet. The London Street| tion?” asks a reader of The Farm and Ranch Review. 

Railway is giving patrons 22 tickets for a dollar and| “My dear, Christian friend, why pick on us?” replies C. 
according to Mayor Wenige, will soon give 6 tickets for| W. Peterson, the editor. “Is it necessary that the Review 
25e. should stand anywhere on that question? Surely, our 

These two reductions by private companies were made | legitimate field is quite large enough without our look- 
in rates authorized by the Icp’slature. The gas meen ing for more trouble in the* field of uplift! Uplift by 
was granted permission to charge $1.25 per, 1,000 fe€t.| education is one of the great forces that is making this 
The new charge is $1.15. The Street Railway was grant-| world a better and better place wherein to dwell. but 
ed. permission to charge 5c straight. At this rate 22| speaking personally, I don’t know anything mere tutile 
tickets would cost $1.10. than uplift by legislation.” 

In light of the complaints from Hydro power users andj Hear! Hear! Say we. 
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THE FINANCIAL POST 


Present Corporation Taxes ; 
of Provinces Are Unfair 


Some Suggestions From a Student of Taxation Looking to More 
Equitable Methods of Taxing Companies in Canadian 
Provinces and Cities 


From Our Own Correspondent. ; 


MONTREAL.—In every province 
of Canada is seen growing resistance 
between municipalities and provinces 
in regard to taxation. Both the 
cities and provinces are looking to 


f new sources of revenue and their 


demands overlap. The result has 
been increasing burdens upon indus- 
try and business. Other problems 
of taxation enter into the situation; 
for instance, assessments upon which 
municipal taxation and in some pro- 
vinces provincial taxation are based 
vary not only between provinces but 
between cities in a province. Galt 
Ontario, with a much smaller popula- 
tion than Guelph has about the same 
assessment. 

Students of taxation matters see 
that a definite solution is co-ordina- 
tion into one tax system of provin- 
cial and municipal taxation together 
with co-operation between the pro- 
vinces to secure uniformity of treat- 
ment of corporations and to avoid 
double taxation. This involves a 
broader point of taxation than has 
been taken in the past. Prof. W. C. 
Keirstead, of the University of New 
Brunswick, who has made a care- 
ful study of provincial taxation sys- 
tems, says, “Perhaps. there is some 
justice in imposing special taxes up- 
on certain industries but the time has 
come when the Provinces of Canada 
must secure a greater revenue by the 
taxation’ of the properties and in- 
comes of all citizens on the bdsis of 
their ability to pay.” 

Prof. Kefrstead points out in an 
article that he has contributed to 
the Journal of Political Economy of 
the University of Chicago that prior 
to Confederation, Canadian provinces 
secured the greater portion of their 
revenues from excise. customs and 
export duties. At Confederation they 
surrendered these rights to the cen- 
tral government in return for an an- 
nual subsidy. This subsidy it was at 
first supposed, would be sufficient to 
care for provincial needs. But as the 
provinces grew -the ‘federal subsidy 
became a minor source of provincial 
revenue. In Quebec and Ontario it 
does not provide for more than twelve 
ver cent. of the ordinary exvendi+ 
tures. In the other provinces it pro- 
vides from 25 to 30 per cent., al- 
though the percentage is higher in 
Prince Edward Island. Revenues 
from the public domain grew but 
these also were insufficient. Event- 
ually taxation of corporations was re- 
sorted to and is now a most import- 
ant source of revenue for the pro- 
vinces. Insurance companies are tax- 
ed on some basis in every province 
and so are the banks. 


The Taxes On Corporations 

In discussing provincial. taxation 
of corvorations Prof. Keirstead has 
nointed ovt fallacies chiefly in the 
taxation of utilities and corporations. 
Ho suggests that instead of vastly 
different systems of taxation of util- 
ities in every province there should 
he a tax based upon gross earnings. 
He says: 

“The gross earnings for a vrovince 
should include receipts from business 
wholly within the province, a portion 
of the receints from business with one 
terminal within the vrovince and a por- 
tion of the recejpts from business which 
passes through a» province but has 
neither terminal therein. : 

“If the tax assessed by the provincial 
authorities on the basis of gross earn- 
ings is to take the place of municipal 
taxation, then the rate should be fully 
equal to that paid upon other vroner- 
ties. But if. as mav wisely be done in 
some cases, the local real estate is sub- 
jected to municipal taxation, then a 
lower provincial tax upon gross earn- 
ings is necessary.” 

Criticism is directed at the irritat- 
ing taxes imposed by some provinces 
on extra provincial corporations. It 


é 4 

“There is a tendency, among the prov- 
inces to seek revenue by taxing the 
citizens of other states or provinces. 
The citizens of a state other than one’s 
own do not have the power to resist 
such taxation; they cannot work poli- 
tieal injury. and, to some shortsighted 
men. all such revenue is pute gain. But 
taxation of this nature is irritating, 
vetty, and injurious. Restrictive legis- 
Jation and discriminatory taxation of 
foreign corporations prevent free com- 
vetition, limit interprovincial trade, and 
raise prices to provincial customers: it 


!*s provincial protection, New Brunswich 


imposes a tax of $100 a year upon each 
extra-provincial company with an au- 
thorized capital of not more than $100,- 
000. and a tax of $200 when the capita 
is in excess of this amount. This tax 
is probably ultra vires of the province 
when applied to federal companies, but, 
since itis small in amount, it has been 
“sid without more than verbal protest. 
Another method of discriminating 
against extraprovincial companies quite 
often used is to base the tax upon the 
authorized capital without regard to 
where it is employed. Naturally. it is 
the foreign company that generally has 
the greatest proportion of its capital 
employed outside of the province. Of- 
ten some provision is made for partial 
relief in exceptional cases, but, as pres- 
ent tax legislation stands, this discrim- 
ination is in effect in several prov- 
inces. Still another form/ of tax dis- 
crimination is that emnvloyed by the 
nrovince of Quebec, which has a higher 
tax rate upon foreign corporations. 
firms, and _ enterprises than upon 
~rovincial companies. A more common 
method of discrimination, employed by 
nearly all the provinces, is the require- 
ment of a license or registration fee 
from each extraprovincial corporation 
‘n order to do business in the province. 
“e fee for this initial registration or 
‘icense is practically that required of a 
home company for incorporation.” 
Make all Companies Pay Some 
Suggestion is made that it would be 
a bigger and wiser policy to subject 
small extra vrovincial corporations 
to such taxation only as is paid by 
all tax payers whether measured by 
net incomes, business transacted. or 
capital employed within the province 


rather than upon the present dis- 
criminafory basis. 

On the subject of ordinary taxation 
of companies in the provincgs- some 
very good suggestions are - made. 
Prof. Keirstead says: 


“It is clear that taxes based upon 
the amount “of authorized capital are 
lacking in accuracy or equity. Perhaps, 
when the rate is very Jow, ease in ad- 
ministration may justify this method, 
but.if the tax is considerable it should 
be levied in a manner to conform to 
ability to pay, and, of course, should 
include partnerships or individual en- 
terprises which have such ability, The 
incorporation fee or registration tax is 
payment for the privileges of the cor- 
porate form of organization. These 
privileges must not be overvalued, since 
they can be obtained by any business 
establishment on meetng the neces- 
sary conditions, The great privileges 
which the state confers upon industry 
are shared by all forms of business or- 
ganization, although the corporate form 
enerally exists where business is con- 
ucted on a large scale and taxpaying 
ability exists. A small annual tax may 
therefore be collected from corpora- 
tions, without great injustice, whereas 
its extension to all classes of business 
might present administrative difficul- 
ties which would not be warranted by 
the gain. However, the increased ex- 
xenditures of provinces are demanding 
the imposition of provincial taxation of 
a substantial .charactey, which must 
rest upon the property or incomes of 
citizens in proportion to their ability, 
and the organization of provincial tax 
departments capable of effective ad- 
ministration. Several provinces have al- 
ready organized tax departments and 
are undertaking to co-ordinate provin- 
cial and municipal taxation; in these 
provinces, the provincial commission 
supervises municipal officers in the as- 
sessment of real property, and, where 
there is taxation of incomes, directly 
conducts its administration. 


Must Consider Other Taxes 


“In determining the rate of corporate 
taxation, regard must be had to exist- 
ing federal and municipal taxation. Fed- 
eral taxation of corporations has great- 
ly increased since 1914, and municipali- 
ties impose property taxes and, in ad- 
dition, in most cases, income or busi- 
ness taxes in-some form. Both the fed- 
eral and the municipal tax levy are 
much heavier per capita than the pro- 
vincial one. The Manufacturers Associa- 
tion, at its last annual session, adopted 
a resolution calling for a conference 

‘tween federal, provincial, and mun’- 
cipal authorities inorder. to secure 
greater co-ordination in taxation and 
to avoid conflicts in jurisdiction. Fed- 
eral taxation, of course, is beyond 
vrovincial control, but a province does 
not have full control over municipal 
taxation and it should so co-ordinate 
provincial and municipal taxation ds to 
secure equity in assessment and effi- 
ciency in administration. 

“There cannot be any cumplete sep- 
aration of municipal from provincia! 
sources of revenue, A partial segrega- 
tion has obtained in the past and may 
be continued to an extent in the fut- 
ure: the province has always had- the 
sole right to tax inheritances and it 
also gets certain fees for privileges 
that are its peculiar revenues. There 
are, perhaps, certain business enter- 
prises of a province-wide character with 
“ going value much in excess of their 
combined local real property values 
which may be taxed on such excess by 
the province. Such industries are often 
subject to provincial regulation and 
yenefit in a peculiar manner, from 
provincial expenditures. But no sharp 
line can be drawn between provincial, 
municipal, or even federal functions. 

“Several of the classes of corcpora- 
tions already mentioned are also taxed 
‘y the federal government. Many of 
them operate under Dominion charters 
and in case of a complete segregation 
of revenues much could be said for 
their allocation to the Dominion. 
Probably this would be favored by them 
as a sure means of securing uniform- 
ity of treatment and avoiding double 
taxation through conflict of jurisdie- 
tion. If the provinces had well equip- 
ved tax departments, much might be 
said in favor of the federal govern- 
ment’s exchanging its income tax for 
the provincial taxation of these cor- 
porations. But under present conditions 
it would seem unwise for the provinces 
to seek uniformity in imposing taxes 
upon gross earnings and for the fed- 
eral government to continue its taxa- 
tion of the net incomes of these es- 
tablishments. 


Single Tax System a Need 


“The co-ordination into one tax sys- 
tem of provincial and municipal taxa- 
tion is the next step forward in pro- 
vincial ‘taxation. The provinces must 
deal both justly and firmly with their 
subordinate municipalities. It is un. 
fair to a municipality to impose heavy 
provincial taxes upon corporations of 2 
‘ocal nature or to reserve industries of 
heavy tax-paying ability for purely 
provincial taxation, These industries 
often have valuable real property, in 
iocal areas, which receives the full bene- 
fits of municipal government and 
should pay its portion of the tax bur- 
den. Yet certain corporations have of- 
ten an intangible value, shown in earn- 
ing capacity, not due to local condi- 
tions, which may be taxed by the prov- 
ince and, if so, should be exempted 
from local taxation. Although the 
municipality should receive the ardin- 
ary tax upon real estate, yet this form 
vf property may exist in such a com- 
plex form as to be more equitably as- 
sessed by a provincial commission than 
hv the local assessors. The provinces 
should see to it thatgcorporations are 
not imposed upon by special taxes of 
different municipalities or subjected to 
excessive local taxation. We have 
about reached the position where the 
provinces are prepared to organize tax 
commissions to ‘assess directly large 
corporations which must be treated as 
going concerns in order to be properly 
assessed, to regulate the assessment of 
real property in order to attain full 
valuations and equality of assessments, 
and to administer income taxation. 

“The provinces should co-operate 
with each other to secure uniformity 
in the treatment of Dominion-wide cor- 
porations and to avoid overlapping of 
jurisdictions and double taxation. Per- 
haps there is some justice in imposing 
specisl taxes upon certain industries, 
but the time has come when the prov- 
nees of Canada must secure greater 
revenues by the taxation of the property 
ond incomes of all citizens on the basis 
of their ability to pay.” . 
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PERSONALS ’ 


J. C. BLAIR, Canadian mana 
Alfred Herbert, Ltd., makers o ps I 
tools, Coventry, England, has just 
turned to Toronto from a business trip 
to Western Canada. 


L. V. H. WADDINGTON, of the 
Woollen Importers, Torento, is leavines 
New York on March 20, om an exte 
buying trip to the mills of Yorkshiz 
England. 


JOHN R. SHAW, of Woodstock, Op 
the president of the Canadian Man 
turers Association, has sailed for 
to attend the International Chamberg 
Commerce convention at Rome. It 
intended to establish. a world court 
settle International trade disputes, © 


L. BIGGIN, general manager of 
Canadian Wool Co. Utd, Toro 
wholesale raw wool importers, left 
week for Boston, Mass., on busine 
after which he will make am exten 
trip through the New Engl.wd $i 
in the interest of his firm. 


H. C. COLES, director of Wil 
Warne and Co., Ltd., London, E ugla 
manufacturers of India rubber good 
has completed a business visit in 
tario and Quebec provinces with 
Canadian agents, S. T. Heyes and Ge,” 
Ltd., Toronto, and will sail for howe 
from New York on 10th March. : a 


R. S. EWING, who is opening a- 
eral financial business in Winnip 
under the name of R. S. Ewing & 
pany, is a director of the Northe 
Canadian Mortgage Company, the Fidek 
ity Trust Company and the Unit 
Assets, Ltd., and was formerly a part 
in Simpson, Mitchell and Ewing, 


L. B, BEALE, British Trade Commis 


sioner in Winnipeg, is making one 
his regular business trips to the Coast 
Mr. Beale will establish his office at 
Vancouver shortly, with an officer 
charge at Winnipeg under his sv 
vision, thus still further strengtheni 
the British Government Trade 
missioner. service in Canada. 


A, E. PEQUGNAT, A.LA., F-AS., 
has been with the Mutual Life 
many years, formerly in the act 
department and latterly as asSista 
secretary and superintendent of 
office, has been appointed comptrol! 
of the company, is new duties ¢ 
brace those of the former tre i 
J. H. Roos. & 


a a 
J. E. A. DUBUC, a prominent figure in: 
the development of pulp and paper come: 
panies in the province of Quebec, haw” 
resigned from the committee of man. 
agement of the Bay: Sulphate .Companyr 
of Port Alfred, Que., and the Saguenay 
Pulp and Power Comparty. It is und 
stood that his resigation is the tres 
of ill health and that he will spe 
some time in Europe. Mr. Dubuc is t 
founder of the Chicoutimi Pulp Com: 
pany, now the largest ~producer ¢ 
ground wood pulp in the world. E 
withdrawal will be regretted by a Is 
circle of busjness associates and 
quaintances. 


H. C. BEVAN, formerly a salesman for 
the Royal Securities Corporation, bus” 
now, resident in England, received 
publicity in New York the othe 
when he ran into the red tape 
United States Customs Depa: 

Bevan arrived in New York 

wife and baby. With him he bi 

brand new baby. carriage. He gek 
to pay $40 as duty on the Bi rr’ 
Mr, Bevan grotested that he o 
staying three weeks in New York am 
intended to take the carriage back 

him and pointed out that travellers’ 
fects were not dutiable. But the cus 
toms officials declared that the baby” 
could not classify its carriage as part 
of its personal effects. Mr, Bevan paige 
When he left for London he tried to get 
nis $40 back. But his efforts were im 
vain. There was no rebate. It is 3! 
that Mrs. Bevan, who is the daughter 

a wealthy British Columbia mining m 
was so annoyed she declined to 3; 

a dollar in the stores of the Ur 
States while she was there. 


ALBERT E. WHITMORE, who 
elected president of the Saskatche 
Mortgage and Trust Corporation at 
annual meeting, was born in Danny 
Ont., in 1876, but went West to Sask 
chewan when only six years of 
tending public’ school in Regina 
later going to Upper Canada College 
He took up ranching on a large scale 
1898 and continued in this business for” 
about eight years with consid 
success. He was elected to the § 
chewan legislature in 1908 as a m 
for Milestone, but retired after 
years to give closer attention to ht 
business affairs. In addition to be’ 
president of the Saskatchewan Mo 
gage & Trust Corporation, he is pre 
dent of the Whitmore Bros; Ltd. 
dent of the Regina Theatre Company 
and president ‘of the Regina Steas 
Laundry, provimcial director of the § 
Life Assurance Company of na 
cirector of the British Western : 
Company, director of the '‘Saskatchewam ~ 
Sanatorium and a director of the 
Exhibition Association. He was presi- 
dent of the Regina board of trade dur 
ing 1918. 


LT.-COL, R. F. COTTRELL, a direet- 
or of the British Canadian and 


Bs 
= 
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eral Investment Commission, Limitedy) 


London, England. is visiting Wes- 
tern Canada. His e*company _ com>” 
ducts the business of an issuing how 
and its affiliated companies in its office 
and trusteeships represent several mil 
lions sterling. It is associated in sev- 
eral companies with the Industrial and 
General Trust and kindred investment” 
trust companies, and with the leading 
firms on the London Stock Exchange. 
It is also closely identified in severa 
matters with Lloyds Bank. Amo 
other companies of which Col. Cott 

in on the directorate, are certain com- 
panies whose funds were invested in” 
Western Canada before the war, for ex> 
ample, the ‘ 
Lands, Ltd., paid up capital and de 
bentures amounting to £390,000. He is 
in Western Canada looking into matters | 
relating to most of these companies. 


Col. Cottrell fully anticipates that it ~ 
will be possible to carry out a good deal ie 


of financing of ‘Canadian securities im 
1923, in London. 


The Bankers’ Almanac 
The Bankers’ Almanac and Year Book, 
1922-23 edition, the senior internation- 
al banking directory of the world, has — 


just been issued. There is a wealth of —~ 


material contained in the 2,500 pages. 


.which may be summarized as being full 


particulars, balance sheets, etc., of al 
the principal banks of the world en- 
saged in international trade. There is 
also a large amount of other valuable 
data of interest to the firm or individ- 


nal engaged in banking and all its rami- ~ 


fications into export trade. A complete 
index makes the information contain 
quite easily found. The book is edited 
by Sir Thomas Skinner. It is published 
by his company at Gresham Ho 
London and sells for $12. 
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CITY OF 
_ 5% Serial Cour 


Dated Ist July, O 


Due Seriall 

Principal. dnd half-yea 
the Agency of the Ca 
merce, in New York, 
Coin, or at the Office 

of Commerce in 

eurrency, at the hole 
bonds of $1,000 de 
registered as 


‘THESE BONDS ARE 


INVESTORS 


’ 
orma: under this head is given in 
= ee of THE FINANCIAL POST. 
answered by mail direct. We would rem 
to enclose 3 cents in postage stamp 


' WESTERN GROCERS 


Reader, Winnipeg—Would like your 
opinién of Western Grocers preferred. 
hy is it selling so cheap today? 
Western Grocers preferred is sell- 
ing at low levels now because the last 
annual report indicated that the. pre- 
ferred dividends were not earned. 
When the annual statement for 1922 
is issued, as it should be shortly, i 
will be possible to size up the presen 
position and prospects of this com- 

pany to better advantage. 


TECK-HUGHES 


Reader, St. Mary’s.—Would like your 
opinion ss erdity’ Tock Haghes.© What 
is the output? 

Our most recent estimate of the 
production of Teck-Hughes, $100,000 
monthly is correct. The first, which 
read $1,000,000 monthly, should have 
read rly. However, between the 
two inquiries there was an improve- 
ment in the tonnage ‘and output of 
thé mine which led: to the estimate 
of $100,000 monthly or $1,200,000 
yearly. at this was justified is evi- 
denced by the fact that the mine re- 
port for Sebirpiee shows an output of 


‘NORTHWESTERN MUTUAL 


W. OD., Windsor—Kindly give me 
our opinio of the Northwestern 
utual Fire Insurance |Company. Is it 
a good es for a public body to 
insure with? What was the per cent 
of ‘its losses to its premiums in Canada 
last year? 

As.the Northwestern Mutual Fire 
Insurance Association maintains ade- 
quate assets in Canada for the pro- 
tection of Canadian policyholders, it 
is safe to insure with. It has a Do- 
minion license, issued May 10, 1918, 
and on Dec. 31, 1921, it had assets in 
Canada ‘over liabilities of $98,829. 

The ratio of the company’s losses 
to earned premiums in 1921 was 49.25 


$32-59 on $500 
$65-% on $1,000 


| you have $500 or $1,000 or 

More to mvest and ‘wish to 
place it and yet enjoy 
@ substantial rate of interest, 
you eannot do better than pur- 
chase the 6}% First Mortgage 
Convertible Sinking Fund 
Bonds of The Bathurst Com- 
pany, Limited.- 


THE security behind these 
Bonds is in the ratio of. 

3 to 1, or $3,000 for every 

$1,000 Bond outstanding: 


THE record of the Company 

since 1907 shows ample net 
earnings to cover Bond interest 
requirements. 


Write nowfor afully 
descriptive circular 


Royal Securities 


Corporation, Limited 
244 Bay Street 
TORONTO 
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| PERSONALS 


a, 

J. C, BLAIR, Canadian manager, of 
Alfred Herbert, Ltd., makers of machine 
tools, Coventry, England, has just reo 
turned to Toronto from a business trip 
to Western Canada. 


L. V. H. WADDINGTON, of the Leeds . 
Woollen Importers, Toronto, is leaving 
New York on March 20, om an extended 
buying trip to the mills of Yorkshire 
England. ‘ j 


JOHN R. SHAW, of Woodstock, Ont 
the president of the Canadian Manufac. 
turers Association, has sailed for Italy 
to attend the International Chambers of 
Commerce convention at Rome. It is 
intended to establish,a world court to 
settle International trade disputes, 


L. BIGGIN, general manager of the 
Canadian Wool Co. Utd, Toronto, 
wholesale raw wool importers, left this 
week for. Boston, Mass., om business, 
after which he will make an extended 
trip through the New Engl.wnd States 
in the interest of his firm. 


H. C. COLES, director of William 


s| Warne and Co,, Ltd., London, E'ngland, 


| 
i 


. manufacturers of India rubber goods, 
has completed a business visit in On- 
tario and Quebec provinces with his 
Canadian agents, S. T. Heyes and Ce., 
Ltd., Toronto, and will sail for home 
from New York on 10th March. 


R. S. EWING, who is opening a gen» 
eral financial business in Winnipeg : 
under the name of R. S. Ewing & Con. - 
pany, is a director of the Northern: 
Canadian Mortgage Company, the Fidel- 
ity Trust Company and the United 


Assets, Ltd., and was formerly a partner 
in Simpson, Mitchell and Ewing, 


_L. B, BEALE, British Trade Commis- 
sioner in Winnipeg, is making one of 
his regular business trips to the Coast. 
Mr. Beale will establish his office at 
.Vancouver shortly, with an officer in 
charge at Winnipeg under his super- 
vision, thus still further strengthening 


the British Government Trade Com- 
missioner service in Canada. 


A. E. PEQUGNAT, A.LA,, F.A.S., whe 
has been with the Mutual Life for 


many years, formerly in the actuarial 
department and latterly as asSistant 
secretary and superintendent of tle 
office, has been appointed comptroller 
of the company. is new duties em- 


brace those of the former treasurer, 
J. H. Roos. 


J, E, A. DUBUC, a prominent figure in 


the development of pulp and paper com- 
panies in the province of Quebec, has 
resigned from the committee of man- 
agement of the Bay Sulphate Company 
of Port Alfred, Que., and the Saguenay 
Pulp and Power Company. It is under-- 
stood that his resigation is the result: 
of ill health and that he will spend! 


some time in Europe. Mr, Dubuc is the: 
founder of the Chicoutimi Pulp Com- 


pany, now the largest eproducer of 
ground wood pulp in the world. His - 
withdrawal will be regretted by a large 
circle of business associates and ac- 
quaintances. 

H. C. BEVAN, formerly a salesman for 
the Royal Securities Corporation, bus 


now resident in England, received some 


publicity in New York the other day 
when he ran into the red tape of the 
United States Customs Department. Mr.. 
Bevan arrived in New York with * his: 
wife-and baby. With him he bro@ght a 
brand new baby carriage. He was asked 
to pay $40 as duty on the baby carriage. 
Mr, Bevan protested that he was oniy 
staying three weeks in New York ard 


intended to take the carriage back with 


him and pointed out that travellers’ ef- 
fects were not dutiable. But the cus-- 
toms officials declared that the baby’ 
could not classify its carriage +<« part: 
of its personal effects. Mr, Bevan paid.. 
When he left for London he tried to get: 
nis $40 back. But his efforts were in 
vain. There was no rebate. It is said 
that Mrs. Bevan, who is the daughter of 
a wealthy British Columbia mining man, 
was so annoyed she declined to spend 
a dollar in the stores of the United 
States while she was there. ‘ 

ALBERT E. WHITMORE, who was 
elected president of the Saskatchewan 
Mortgage and Trust Corporation at the 
annual meeting, was born in Dunnville, 

4 ted 

Ont., in 1876, but went West to Saskat- 
chewan when only six years of age, at- 
tending public’ school in Regina and 
later going to Upper Canada College- 
He took up ranching on a large scale im 
1898 and continued in this business for 
about eight years with considerable 
success. He was elected to the Saskat~- 
chewan legislature in 1908 as a member 
for Milestone, but retired after five 


years to give closer attention to his 


business affairs. In addition to being 
president of the Saskatchewan - Mort- 
gage & Trust Corporation, he is presi- 
dent of the Whitmore Bros Ltd. presi- 
dent of the Regina Theatre Company. 
and president ‘of the Regina Steam 
, provimcial director of the Sun 
Assurance Company of Canada, 


director of the British Western Trust 


; Company, director of the Saskatchewan 


Sanatorium and a director of the Regina 
Exhibition Association. He was presi- 
dent of the Regina board of trade dur- 
ing 1918. 

LT.-COL, R. F. COTTRELL, a direct- 
or of the British Canadian and Gen- 


eral Investment Commission, Limited, 
London, England. is visiting Wes- 
tern Canada. His company con- 
ducts the business of an issuing house, 
and its affiliated companies in its office 
and trusteeships represent several mil- 
lions sterling. It is associated in sev- 
eral companies with the Industrial and 


General Trust and kindred investment 


trust companies, and with the leading 
firms. on the London Stock Exchange. 
is also closely identified in several 
matters with Lioyds Bank. Among 
companies of which Col. Cottrell 
in on the directorate, are certain com- 
panies whose funds were invested in 
Western Canada before the war, for @x- 
“ nant 1 iat ° ‘ 
ample, the British Columbia Fruit 
Lands, Ltd., paid up eapital and de- 
bentures amounting to £390,000. He is 
in Western Canada looking into matters 
relating to most of these companies. 
Col. Cottrell fully anticipates that it 
will be possible to carry out a good deal 
of financing of Canadian securities in 
1922, in London. . 


otner 


The Bankers’ Almanac 
The Bankers’ Almanac and Year Book, 


1922-28 edition, the senior internation- 
al banking directory of the world, has 
just been issued. There is a wealth of 
gnaterial contained in the 2,500 pages, 
which may be summarized as being full 
particulars, balance sheets, etc, of all 
the principal banks of the world en- 
vs international trade. There is 
so a large amount of other valuable 
ta of interest to the firm or individ- 

red in banking and all its rami- 
fications into export trade. A complete 
ind makes the information contained 


The book is edited 
by Sir Thomas Skinner, It is published 


by his company at Gresham House, 
London and sells for $12. 


reg Nn 
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INVESTORS’ INOUIRIES 


“opinién of Western Grocers preferred. 


opinion regarding .Teck-Hughes,# What 
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=—=j|| ties. There is then a certain amount 
of business risk as might be expected 
in relation to the yield offered. An- 
other point which might be considered 
is that there is rather a limited 
market for issues of this kind as com- 
pared with issues listed and this 
might be a factor in the event of a 
desire to realize before maturity. 


L. R. STEEL 


_M., Saskatchewan.—Would like some 
information regarding the L. R, Steel 
Company, in order to place a value on 
some shares belonging to an estate. 
You do not state what one of the 
several Steel issues are held by the 
estate. There are the “Stores” pre- 
ferred and common and “Realty,” pre- 
ferred and common. This stock was 
sold in units, at $250 a unit and these 
units are now quoted in unlisted se- 
curity circles in Toronto around $30. 
A Denver list of quotations, which 
shows the selling price of the various 
Steel issues in that section, are as 
follows: ' Steel Realty, pref., $24, 


common, $8; Stores, pref., $20, com- 
mon, $10. . 
Any price that you would get for 
the shares to-day would be materially 
lower than the purchase price, The 
Steel enterprises are not in good 
shape and it looks as if it will be a 
long hold before one will be able to 
get back the full purchase price. Re- 
cently L. R. Steel relinquished control 
and a board of five men took over his 
task. They have announced that a 
number of the ventures which Steel 
had under way at the time would be 
abandoned and that they would give 
their full efforts to trying to make a 
success of the stores. : 


CITY OF TORONTO 


5% Serial Coupon Gold Bonds 
Dated Ist July, Oct. and Dec., 1922. f 


ee Due Serially up to 1952. 

Principal. and half-yearly interest payable at 
the Agency of the Canadian Bank of Com- 
merce, in New York, in United States Gold 
Coin, or at the Office of the Canadian Bank 

of Commerce in Toronto, in’ Canadian 
currency, at the holder’s option. Coupon 
bonds of ,$1,000 denomination may be 
registered as to principal, 
' 


THESE BONDS ARE A DIRECT GENERAL 
OBLIGATION OF THE CITY OF 
TORONTO 


PRICES TO YIELD 


1930-37 Maturities - 5.20% 
1943-52 Maturities wie Se 5.15% 


(Payment in United States funds.) 


AE. AMES &CO. 


Investment _ UNION BANK BLDG 


Seouritics. 
HARRIS TRUST BLD 


Members of Toronto and Montreal Stock 
Exchanges 


TAXES ON INSURANCE 


__F. H. M., Montreal.—-Can you tell me 
if succession duties and income tax 


must be paid upon the principal sum 


of an ipsurance policy taken out for 
protection of a partnership? 


In the province of Quebec, and we 
presume the ruling will be followed 
by the other provinces, the attorney- 
general has decided when insurances 
taken by a corporation on the life of 


one of its officers without any obliga- 


tion on the part of the person on 
whose head the insurance is so taken, 
such person cannot be held as the in-’ 
sured and consequently at the death 
fof such person there is no transmis- 
y Toronto.—Is the Union Insur-| Sion of the insurance money payable. 
ance Society of Canton, Canadian head | In brief, the province holds that busi- 
office 36 Toronto St., a safe company to\ness insurance does not form a part 
insure in? Are their undertakings | uf the estate of a person. 


backed by the parent firm? In the case of partnership insur- 


The Union Insurance Society of |@nce where one partner insyres him- 
Canton, Ltd., is an old established | Self in favor of the other, everything 
company with head office in Hong would depend upon the terms of the 
Kong. ‘The company has been oper- | Partnership. Some partnerships are 
ating in Canada, on a tariff basis. dissolved immediately at the death of 
under Dominion license since 1917 |¢ither party, others are continued. In 


As the company maintains adequate most Casesy however, the above ruling 


Feo 

reserves and, on December 31, 1921, | Would apply. 
had assets in Canada over all liaBili- The federal government does not 
ties of $711,988.55, it is safe to in- ;charge tax upon imsurance policies 
sure with. 7 paid as it does not consider the prin- 
Although the assets in Canada are cipal sum as an income, but premiums 
designed to protect Canadian policy- paid by imsurance.cannc* be deducted 

holders, the total assets of the com- | '™e™ Income. 


pany would be available if these) |. saa ae 3 
should not prove sufficient. - . SOUTHERN CANADA POWER 


Information under this head is given in answer to direct requests from investors who 

are readers of THE FINANCIAL POST. Only questions respecting securities are 

answered by mail direct. We would remind correspondents that it is now necessary 
to enclose 3 cents in postage stamps to cover postage on answers direct. 


"WESTERN GROCERS per cent., while the average for all 


ae ‘ ‘ companies was 58.28. This indicates 
— T . . 

Reader, Winnipeg.—Would like you a careful selection of risks. 

hy is it selling so cheap today? 

Western Grocers preferred is sell- 
ing at low levels now because the last F. B. 
annual report indicated that the pre-. 
ferred dividends were not earned. 


When the annual statement for 1922 


is issued, as it should be shortly, it 
will be possible to size up the present 
position and prospects of this com- 
pany to better advantage. 


UNION INSURANCE 


TECK-HUGHES 
Reader, St. Mary’s—Would like your 


is the output? 


Our most recent estimate of the 
production of Teck-Hughes, $100,000 
monthly is correct. The first, which 
read $1,000,000 monthly, should have 
read yearly. However, between the 


two inquiries there was an improve- 


ment in the tonnage ‘and output of 
thé mine which led: to the estimate 
of $100,000 monthly or $1,200,000 
yearly. That this was justified is evi- 
denced by the fact that the mine re- 

rt for February shows an output of 
$106,200. 


C. M., Nova Scotia,—Will you please 
give us your opinion on Southern Can- 
ada preferred as a buy at the*issue price 
of 98 as an investment stock for a busi- 
ness man. Will their business warrant 
an appreciation on this price in the 
not too distant future? Is the common 


a buy at 83 for idle money that will not 
be needed for a year or two? 


Southern Canada Power is now of- 
fered at 86 and at that basis returns 
a yield of about 6.90 per cent. to the 
investor. The growth from year to 
year in the company’s business, both 
in the number of customers served 


and in the gross and net profits, in- 


dicates that this dividend is well as- 


sured and the preferred may be con- 
sidered as a stock that is rapidly 
reaching the investment class. The 
future price of the stock is more 
likely to be governed by the trend of 
interest rates than any-sother factor 


and this will mean a gradual rise. 
We would not logk for.any substan- 


tial'increase, however, as the stock is 
selling at a fairly high level. The 
common is a security with a future. 
The company wrote its profits after 
preferred dividends and most of its 
profit and loss surplus into deprecia- 
tion account last year and it is likely 
that this policy of strengthening the 
balange sheet will be continued for 


some time. This will probably pre- 
clude any dividends on the common 
for some years| yet but the cash will 
be going into extensions and into im- 
proving the liquid position of the 


company, which will add to the book 


STERLING COAL 


Nova. Scotia.-I would greatly 
apptfeciate your opinion of the Sterling 
Coal Company. 


The Sterling Coal Company oper- 


ates coal mines in West Virginia and 


also owns a controlling interest in 
the Conger Lehigh Coal Company 
and the Prudential Coal Company of 
Philadelphia. Coal mining is natur- 
ally. somewhat speculative owing to 
labor conditions and other factors. In 


1915 and 1916 the eompany deferred 
payment of its bond interest, but we 


understand this has been fully paid 
up with interest. The bonds may be 
classified as a business man’s invest- 
ment. 

The company has no _ preferred 
stock. We understand there is a mar- 
ket for the common between 20 and 


25. 


Ss. J., 


NORTHWESTERN MUTUAL 


W. D., Windsor.—Kindly give me 
our opinion of the Northwestern 
utual Fire Insurance Company. Is it 
a good company for a public body to 
insure with? What was the per cent 
of its losses to its premiums in Canada 
last year? 


As the Northwestern Mutual Fire 


Insurance Association maintains ade- 
quate assets in Canada for the pro- 
tection ef Canadian policyholders, it 
is safe to insure with. It has a Do- 
minion license, issued May 10, 1918, 
and on Dec. 31, 1921, it had assets in 


Canada over liabilities of $98,829. 
The ratio of the company’s losses 


to earned premiums in 1921 was 49.25 ROUYN GOLD 


E. D., New Brunswick.—I believe that 
the latest gold find has been in the 
| northern part of Quebec—around the 
township of Rouyn, I think it is called, 
just across the border from the Cobalt 
district. Shall be glad to get any re- 
ports or information you might have 


on the above find in Quebec. 


ae . . 
The rush to stake claims in Rouyr, 
Que., has only started. Most of the 
staking has been done on the snow. 
There promises tobe a tremendous 


rush in the spring, However, quite 


a number of claimg, including the or- 


iginal discovery, were taken up be- 
fore snow fell and the surface show- 
ings lead to the belief that the for- 
mation is a continuation of the Kirk- 
land Lake camp.- This remains to be 
proved. A,couple of large concerns, 


well financed, are doing some work 
in there already. They will undoubt- 


edly endeavor to prove up the proper- 
ties and then form companies. For 
the present no mining companies have 
been organized to operate the new 
camp but there are a number of syn- 
dicates being organized” to- carry on 


prospecting. , 


@arita: View of lant of Bathurst Company 
Limited 


$32 on $500 
$65. on $1,000 


[FF you have $500 or $1,000 or 

more to imvest and “wish to 
place it securely and yet enjoy 
@ substantial rate of interest, 


you cannot do better than pure 


chase the 6}% First Mortgage 
Convertible Sinking Fund 
Bonds of The Bathurst Com- 
pany, Limited. 


THE security behind these 
Bonds is in the ratio of 


3 to 1, or $3,000 for every 
$1,000 Bond outstanding. 


THE record of the Company 

since 1907 shows ample net 
earnings to cover Bond interest 
requirements. 


Write nowfor afully 


desoriptice circular. 


In October, 1921, the manager of 
the branch of the Bank of Hamilton 


in a Western Ontario town asked us: 
“What are the best ten dividend-pay- 
ing Canadian stocks?” The question 
was placed before a number of the 
leading Canadian investment houses 


for their consideration and their sug- 
gestions were printed at that time. 


It is now interesting to see what 
has occurred in relation to the stocks 
then recommended as being the most 
attractive dividend-payers for a busi- 
ness man’s investment. Thirty-six 
preferred and .common stocks were 


mentioned and in the follqwing sum- 


mary the prices prevailing at ‘the 
end of October and the prices at the 
first of the present month are com- 
pared, showing the change. In only 
three cases have there been declines 
from the October, 1921, price, while 
gains of 20 points are common, and 


in the case of Ogilvie an advance of 
129 points is noted. 


MERCURY KNITTING AND CAN- 
ADA FLOUR 
Reader, Bassano.—Would you kindly 
4nform me on the following companies: 
the Mercury Knitting Mills of Hamil- 
ton and the Canada Flour Mills, of 


Chatham, What are the finan¢ial and 


business conditions existing? What are 


their past records? Who is at the head 

of each company? Are their stocks 

publicly or‘privately owned? What do 

.| you think of their bonds as_ invest- 
ments? 

We are sending you pros- 


pectuses issued in.,connection with 


the recent bond issues of the Mercury 
Knitting Mills of Hamilton and ‘the 
Canada Flour Mills of Chatham. We 
believe that thege will give you the 
information requ¢sted. 

You will realize that these are at- 
tractive bonds from. the standpoint 
of yield. The proposition is that you 
have an opportunity to share in a 
first mortgage on. these two proper- 


Present 


Royal Securities 


Corporation, Limited 
244 Bay Street 


TORONTO , 


Oct. 28 last 
Common 1921 Quotation 
National Trust .. 190 210 + 20 
Consumers Gas .. 67 °153% 
Canadian Pacific . 128% 148%+ 25 


32 
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value and in time to the market value 
of the common stock. 


ST. LAWRENCE FLOUR 


R. M., Winnipeg—Why is St. Law- 
rence Flour Common so cheap today? 


At present prices St. Lawrence 
Flour common is-selling at almost the 
high level since the bonus of 4 per, 
cent. on the common stock was 
dropped early in 1921. Dividends are 
now being paid at the rate of 6 per 
cent., which takes, $72,000 a, year. 
Profits in 1922 were $106,853 after 
payment of bond interest, taxes and 
preferred dividends. Considering that 
the stock pays but 6 per cent. now 
the present level is quite high enough 
and any increase will be in expecta- 
tion of the bonus being resumed. 

This may depend to some extent 
upon export’trade. During the past 
year there was considerable competi- 
tion among Canadian mills that cut 
the prices of flour down and cut the 
net profits per barrel. This was be- 
cause the export business had fallen 
away to a very small volume and the 
mills were faced with the problem 
either of closing down a large por- 
tion of their plants or securing busi- 
ness from domestic sources through 


heavy cuts in prices. Thus a great 
deal of flour was turned out and sold 
on a very small margin of profit. 
At the present time the prospects 
for export trade are very encourag- 
ing. During January the mills ex- 
ported a greatly increased volume of 
flour and new. markets are being 
opened in various parts of the world. 
This is one of the most favorable fac- 


tors in the market situation for St. 
Lawrence fiour gommon stock. 


ECLIPSE’ INSURANCE 

R, T., Newfoundland.—I am enclosing 
an Eclipse prospectus for accident and 
sickness insurance, and as this Appears 
to be a good policy I would like to 
hear something about this company, as 
to their financial standing, etc., and if 
they pay their claims in a proper and 
satisfactory way. I hear rumours from 
various sources that this company is 
not of the best standing, but of course 
rumours may be incorrect. The follow- 


ing companies are represented in this 
town: Union Fire and Casualty Co,; 
London Guarantee & Accident Co.; 
North American Ins. Co.; and the Can- 
ada Accident Ins. Co., also the Merch- 
ants Casualty Co. Which of these ¢om- 
panies do you recommend as the best 
for the assured from an all round stand- 
point? 


The Union Fire and Casualty Com- | 
pany which issues the Eclipse acci- 
dent policy to which you refer, is a 
Winnipeg company which operated 
in that province under a_ provincial | 
license: It is not listed among the 
companies licensed to do business in 
the whole of the Dominion. The rest 


of the companies you ask about are 


licensed to do business in the Domin- 
ion of Canada, except the American 
Accident Insurance Co., and this is 
not listed. 

Companies allowed to operate in 
the Dominion must deposit with the 
receiver general an amount which is 


believed to afford sufficient protection 
to policy holders. Besides they must 


submit an annual report to the Fed- 


| ages extensive coal 


is afforded to your policy holders. We 
would undoubted] pick the strongest 
company in purchasing a policy. You 
will have no trouble in reaching a 
decision in this regard, on sizing up 
the assets of the companies. 


CURRENT OPINIONS 


SUGGESTED TAX REVISION 
Hardware and Metal 


One of the most important sugges- 
tions made in connection with tax re- 
vision is that allowance be made for 
losses in the case of corporations and 
to balance these up against profits. As 
the law has stood ever since its incep- 
tion in Canada, if a man lost $10,000 on 
one year and made $15,000 the next 
year he would pay an income taxon 
the $15,000 the second year, whereas 
his net gain in the two years would be 
only $5,000. It will be pointed out that 
in the United States the law is so ar- 
ranged that a man may take two years 
to wipe out losses, and that losses made 
in one year are allowed for the next two 
years. For instance, if a loss was made 
in ore year of $10,000, una a profit made 
the next year of $5,000, there would be no 
income tax and if the profits the third } 
year were only $7,000, that would leave | 
an amount of-only $12,000 on the two 
years to offset the loss of $10,000 the 
first year, leaving an income charge- 
able only on the $2,000 net profit taken 
in the three years. On the other hand 
if a loss of $15,000 in one year were} 
only partly made up in the two succeed- 
ing years, the privilege would end, and 
the full income tax be charged for the 


fourth year, The failure of the in- d ken ought to work inst 
come tax law to take cognizance of! pore lypeergciy peti — 


| class consciousness, and class conscious- 


losses in any one year has always been ! : 
considered a hardship in Canada, — salle ee — enemy an industrial 


Let labor share some of the respon- ~ 
sibilities of capital. t it through 
practice arrive at a better understand- 
ing of what capital is rather than be- 
lieve what the soap box agitator says ~ 
it is. 


Canada’s Big 
Gold Reserve 


Surprisingly close to the 
pre-war level, the ratio 
of. gold to net paper. 
money is now the high- , 
est it has been since 
1917. How it can affect 
investing conditions is 
thoughtfully _ indicated 
in the new issue of 
Greenshields Review. | 


Write for a copy to-day 


Greenshields & Co. 


Dealers.in Canadian Bond Iseuce 
Members Montreal Stock Eachange 
Montreal: 17 St. John Street |} 


and Mount Royal Hotel 
Toronto: 14 King Street Bast 
Ottawa: Central Chambers 


THE BROTHERHOOD IN 
New York Herald 

The purchase by the Brotherhood of 
Locomotive Engineers of a large inter- 
est in the Empire Trust Co., and the 


Brotherhood’s announcement that it 


will esfablish a bank with branches of 


its own in New. York city must engage 
the attention of everybody who give 
thought to industrial problems. 

The Brotherhood of Locomotive En- 
gineers is the most powerful financ- 
lally of all the labor unions. The 
Empire Trust Co. is a big bank. The 


chain banking of the kind the Brother- 
hood intends to engage in means fin- 


ancing in a large way. How is the 
public to interpret such a step in the 
direction of capitalistic interests by a 
labor union? 

Affiliation of the Brotherhood with 
the trust company is merely another 
phase in a logical and desirable develop- 
ment which has been evident in the 


Brotherhood for some time. This union 


whose resources are now estimated at 
$19,000,000, already has in operation 
ten co-operative banks, with six more 
in process of organization. It man- 
properties, a de- 
partment store and other co-operative 
businesses. 

Locomotive engineers earn good pay, 


and there are 90,000 of them in their 


organization, It is natural that they 


should have large resources and that 
they should develop them. In that de- 
velopment there is material for a bet- 
ter basis of understanding cof capital 
by labor. Participation by labor in 
such enterprises as_ the 


BANKING. 


THE BRITISH FAILURES 
Sydney Record j 

In a recent article in The TORONTO 
FINANCIAL POST, Mr. G. T. Milne, 
Senior British Trade Commissioner in 
Canada, pointed out that very o 
“the non-success of British manufac- 
turing concerns overseas has been in 
a large degree owing to the failure of 
the administration in the United King- 
dom, and sometimes also locally, to 
rightly interpret the local atmosphere.” 
There is no question that Mr. ilne 
was right in that. A conspicuous and 
melancholy example of British failure — 
for such reason as Mr. Milne cited, 
though one outside the manufa 


field, was the Grand Trunk Railway. 


‘When in Canada do as the Canadians 
do’ is, with reasonable qualifications, a 
very good rule for the business man or 
manufacturer from another country 
who wants Canadian custom. One rea- 
son why American business men have 
done so well in Canada in. many in- 
stances is that they have stu the 
ground and carried on their operations 


in ways that the Canadian people know 
and approve. Some British firms, on 

the other hand, have tailed ‘to realize 

that “policies admirable in conception, 

and capable of bei Tied out suc- 

cessfully in the United Ki 

not necessarily to be so re 

Brotherhood an overseas branch is concerned.” 


eral Supt. of Insurance. The provinces |: 


also issue reports. The Manitoba re- 
port for 1921 gives the assets of the 
Union Fire and Casualty Co. at $325,- 
555 with liabilities $204,685. The 


company has on deposit with the pro- 


vince $17,896 to protect the policy 


holders in that province. 

The London Guarantee and Acci- 
dent has on deposit with the receivér 
general at Ottawa $1,404,942, and 
other assets in the Dominion bring 
ipeir total up to $2,078,158. Besides 

is there is the parent company be- 


hind the Canadian operations and the 


British company has assets totalling 
£6,311,673. 

The Canada Accident has on de- 
posit at Ottawa securities accepted by 
the government’as havfng a value of 
$150,000. ‘The company’s assets are 
$719,000 or $336,965 in excess of its 
liabilities. e 

The Merchant Casualty has on de- 


posit $141,777 “and has net assets 
totalling $327,736. The liabilities in 
all countries total $208,904. 

That’ is the Canadian position of 
those companies. In sizing them up 
in ,Newfoundland, the outlook might 
be different. However, the strictness 
of your insurance laws and the man- 
ner in which they are enforced would 
have much to do with the companies. 
If the laws are about the same as the 
laws of Canada and are enforced, the 
position of the companies might be 
relatively the same. However, it is 


well to look into the protection which 


Big: Profit on The Financial Post’s. _ 
Selection of 10 Best Dividend-Payers 


F, N, Burt, com. . 98% 


Mont, Power Cons. % 
Shawinigan Power 
Winnipeg Elec., c. 
Lake of Woods, c. 
Dom. Textile, com. 
Ottawa L. H. & Pr. 
Dominion Bridge. 


Can. Cottons, com. 


Can. Cement, com, 
Steel of Canada, c. 
Can. Gen. Elec., c. 
Can. Perm. Mtge. 
Cons. Smelters .. 
Mackay, com. 

Ogilvie Fl, Mills, c. 
Bank of Hamilton 


Bell Telephone 


Penmans, com. 
City Dairy 

Porto Rico . a 
Steel of Canada .. 
Winnipeg Electric 


188% + 35% 


88(May 86 
1922) 
Asbestos Corp. 


Can. Locomotive . 
Maple Leaf. Mill, 
MES na! Se Xn 
SoS. a Ss 
Can. Gen. Electric 
Canada Cement .. 
Dominion. Textile. 
Lake of Woods .. 


10 
Penmans .. 12% 


“Par value changed from $50 to $100 
Feb. 6, 1922. 
tSplit of stock 3 for 1, Jan. 238, 1923, 


~ 


Until February Ist, 1943 


In buying twenty-year Greater Winnipeg - 


Water District 5% Bonds at 96.93 and 
interest, yielding 5.25%, you will free 
yourself from investment cares until Feb- 
ruary Ist, 1943, insofar as your new pur- 


chase is concerned, 


The bonds are a direct charge against 
property assessed at $174,000,000, Winni- 
peg itself -beimg responsible for 84% of 
the District’s indebtedness. Financially, 


Winnipeg is one of the strongest Cities in © 
Canada. 


Write for fully descriptive circular. ’ 
Wood, Gundy & Company 


Toronto 36 King Street West ‘Montreal. 
Winnipeg Toronto New York 


London, Ont. Telephone: Main 4280 | London, Eng. 


OTIS & CO. 


Government, Municipal and Corporation 
Investment Securities = 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


| New York Boston . Cleveland 


Detroit Denver 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 





United Financial Corporation 


LIMITED 


Directors: 


SIR CHARLES GORDON President 
A. J. BROWN, K.C...........- Vice-President 
CHARLES F. BATCIZELDER. Vice-President 
MAJOR H. B. MacDOQUGALL. Vice-President 


AIR Cc. R. HOSMER 
OEE BLACK WM. McMASTER 
GEORGE CHAHOON, JR. CHARLES MEREDITH 


F. W. MOLSON 
Sik HERBERT HOLT HON. SMEATON WHITE 


A. P. B. WILLIAMS, Sercretary-Treasurer. 


Information regarding securities 
, gladly fu rnished 
Correspondei ice invited. 


14 KING ST. E., - TORONTO 


MONTREAL OTTAWA LONDON, ENG. 


McDougall & Cowans. 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


_ HALIFAX ST. JOHN, N. B. QUEBEC. 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


Geo. Beausoleil & Co. 


INVESTMENT BANKERS 
112 St. JAMES ST., MONTREAL. 


OSLER, HAMMOND & NANTON 


WINNIPEG 


Stock Brokers and Financial Agents 
Mortgage Loans 
Real Estate 


Insurance 


AT YOUR SERVICE— 


OUR OFFICES AT * 

Halifax Kingston 
Moncton London St. John’s, Nfld. 
Toronto Sydney Sherbrooke 


Whether you are a client of ours or not any of these offices 
will supply you with any desired financial information on 
request. 


JOHNSTON “WARD 


14 King Street East, Toronto 
. .) Montreal Stock Exchange 
Members: | Toronto Stock Exchange 
Direct Wire Connections 


Montreal 


STEAMSHIP 
BONDS 


which are issued against Steel Boats oper- 
ating on the Great Lakes, valued at to- 
day’s cost of tonnage—secured by a prop- 
erly drawn Mortgage with provision to re- 
deem all Bonds within ten years and with 
Boats fully covered by insurance in favor 
of the Trustee for the Bondholders, provide 
one of the safest forms of investment, and 
one in which not a dollar has ever been lost 
to the investor. 


We have such a Bond to offer to yield 
over 7%. 


Write for particulars. 


Murray & Company 
' Investment Bankers 


Continental Life Bldg.) TORONTO, ONT. 


a nd 


NEWS AND VIEWS ABOUT: BONDS 


BOND MARKET IS 
SHY OF ISSUES; 
PRICES ARE F 


But Few Issues Were Placed 
During Past Week; 
Demand Heavy 


. Bond offerings have continued small 
during the past week, as a result o 
which bond houses find it difficult to 
secure sufficient bonds to meet their 
requirements. For some time the 
banks, and the ingurance, loan and 
trust companies, have had funds in 
excess of that required to absorb the 
mortgages offered. Consequently 
they have been big buyers of bonds, 
In February one bank purchased: the 
issue of an Ontario city at a price to 
ield 5.40 per cent. Had the issue 
Lice sold elsewhere, the city would no 


doubt have used part of the proceeds 


to reduce its current obligations to 
the bank. By purchasing the bonds 
the bank succeeded in keeping its 
money out, on the same security, at 
a rate nearly equal to its current loan 
rate. 

While some dealers feel that the 
market will not hold to its present 
buoyant course, there seems little 
possibility of a reaction, which would 
be slight in any case, unless some 
large offerings come into the market. 
While tenders close this week for a 
number of issues, including $750,230.- 
34 city of Windsor, $300,000 town. of 
Trenton, and $275,000 city of Van- 
couver, and some smaller issues, there 
are none of sufficient size to seriously 
affect the market. 

Two sales were recorded during the 
week. New Toronto sold an issue of 
$49,000, six per cent., fifteen and 
twenty-year instalment ee” to 
Murray & Co. at 101.29, a 5.85 per 
cent. basis. 

The bids were: 


Bain, Snowball & Co. 
Canadian Debentures Corp, . 
Nesbitt, Thompson & Co. ...... 100.03 
Bell, Gouinlock & Co. 
McLeod, Young, Weir & Co. .. 
R. C, Matthews & Co. ........ 
MacKay & MacKay . 
The city of Hull sold an issue of 
$59,000, 5% eg cent. bonds, due May 
1, 1962, to C. H. Burgess & Co. at 
100.32 to yield 5.49 per cent. It is 
understood there were three other 
bids, all of which were higher than 
that of the firm to which the bonds 
were awarded. The highest bid was 
delayed in the mails and failed to 
reach its destination in time; one firm 
neglected to enclose a cheque as re- 
quired; while in another case, through 
an oversight, the tender was un- 
signed, although a marked cheque 
was enclosed. 


The bids were: 
Dyment, Anderson & Co. 
Gairdner, Clarke & Co. ........ 
C. H. Burgess & Co. .......... 
R.. C, Matthews & Co. 
McLeod, Young, Weir & Co. .. 
Municipal Bankers Corp. ...... 
Greenshields & Co. 
Dominion Securities 
Credit Canadien y 
Rene T. Leclerc ,. 98,33 

During the week a syndicate com- 
posed of Harris, Forbes & Co., the 
National City Co., the Guaranty 
Company of New York, Dillon, Read 
& Co., A. E. Ames & Co., and the 
Continental and Commercial Trust 
and Savings Bank, offered a new issue 
of $3,000,000 city of Montreal, 5-per- 
cent. gold bonds, due November 1, 
1942, at 97% and interest, yielding 
slightly over 5.20 per cent. This is a 
balance of an issue purchased some 
time previously. As the bonds are 
payable in NeW York’ they are being 
offered on the American market. 


MANITOBA BOND RATING 


Manitoba is congvatulating itself 
on the fact that a bond-rating list 
recently published has moved bonds 
of that province up to the highest 
class. The Winripeg Tribune says 
that a triple “A” rating is given 
only to bonds or stocks that are to be 
regarded as the best ofthe high-class 
group, not only in the matter of ac- 
tual security of principal and certain- 
ty of interest or dividend payments, 
but of general marketability. In 
other words, issues of this type are 
almost ideally situated so far as 
these matters are concerned. 


TO INCREASE CAPITAL 


St. Lawrence Paper Mills share- 
holders meet on Monday to vote on a 
proposal to issue an additional block 
of 15,000 shares of 8% cumulative 
preferred stock. It is also proposed 
to increase the capital from $1,200,- 
000 to $2,700,000. 


UNLISTED BONDS 


Bid Asked 
‘Abitibi Gen. Mtge. 6’s. 1940 95% 96% 
Algoma Steel 5’s 1962 .. .. 48 ie 
Amer. Sales Book 6’s 1927 98 100 
Ash, Hardware 5 p.c. 1928 89 one 
Brompton P. & P, 8% 1941 105% 106% 
Can. Harch. 6’s, 1940 .... 175 80 
Canada Salt 7’s 1941 .. .. 100° 102 
Wm. Davies 6’s 1926 .. .. 104 oe 
Dom. Iron Steel 5’s 1939 .. 81 82 
Dunlop Tire 6’s 1927 .. .. 97% 
Dom. Sewer Pipe, 6’s 1927 90% .. 
Dom. Mfg. 6’s 1938 82 87 
Eastern Car 6’s 1952 .. .. 92% .. 
Gord. Iron & Fare 6’s 1927 .. 45 
Harris Abattoir 6’s 1928 .. 99 es 
H, Smith Paper 7% 1941 .. 100% 101% 
King ‘Edward Hotel 7’s 19383 84% 86 
K. & S, Tire 7’s 1985 .. .. 75 80 
L..Superior Paper 6’s 1941 103 < 
Marcus Loew’s 8% Notes .. 98 
Mattagami Pulp 6’s 1937 .. ie 
Mattagami Pulp 7% Deb... 32 
Morrow Screw 6’s 1931... ; 
M. Royal 8% Deb. 30% ec. 
Man. Power 7’s 1941 .. .. 
Neilson’s Wm. 6’s 1983 .. 
N. S. Steel 6% Deb... .. 91 
Spanish River 8’s -1941 .. 108 
Stan. Clay Pro. 6% 1942... .. 
Western Power 5’s 1949 .. .84 
Whalen Pulp 7% Deb. 1932. 58 
Burns P. 1st Mtge, 6’s 1924 104% 
Simpson Robt. 5's 1952 coos 85 


THE FINANCIAL POST 


L. & P. S. Lost Heavily 
In 1922 Operations 


The London and Port Stanley Rail- 
way, Sir Adam Beck’s first venture in 
radial railways, shows a heavy deficit 
as a result of 1922 operations. ‘ It 
will run around $25,000 or $30,000. 
This is the first year that the road 
has shown a deficit and it is blamed 
on the lack of coal shipments which 
provide a good part of the revenue 
of the road. The City of London 
owns the right-of-way and leases it 


f |to the railway for the nominal fee of 


$20,000 a year. 


NATURALIZATION IS 
PROVINCIAL RIGHT 


Privy Council Says. Power 
Exists to Restrict Oriental 
Employment 


That the Dominion government has 
not the exclusive right to legislate 
on the subject of ‘naturalization, is the 
ruling of the Privy Council handed 
down in a British Columbia case. It 
was a dispute’ between a large lum- 
ber concern, holding timber leases, 
and the province. The latter inserted 
clauses in the lease prohibiting the 
employment of Chinese or Japanese. 
Another important ruling was that 
the province had the right to impose 
regulations om Crown lands held in 
the right of the province. The tim- 
ber concern asked for a renewal of 
their license on the ground that the 
province had not power to impose the 
conditions it had in the lease. The 
Privy Council held that in employing 
Chinese and Japanese the stjpulation 
against the employment of Orientals 
had been broken and there was no 
right to a renewal of the lease. Also 
that the province had the right to in- 
sert these stipulations. 


ALABAMA TRACTION 
The Alabama Traction, Light and Power 
Co., reports earnings of its Alabama subsi- 
diaries for the month of January. as follows: 
1923 1922 Inc. 
.. $532,145 $427,261 $104,884 
- 802,805 207,371 95,434 


Gross ine. 
Oper. exp. . 


PE sg tala cae $229,340 $219,890 $ 9,450 
For twelve months ending January 31: 

Gross ine. . .$5,850,205 $4,574,838 $1,276,867 

Oper. exp. . . 8,090,033 2,195,085 894,948 


Net . . . -...$2,760,172 $2,379,258 $ 380,919 


BIG APARTMENT HOUSE 
BOND ISSUE COMING 


Structure Will be About the 
Same Size as the Mount 
Royal Hotel 


From Our Own Correspondent. 

MONTREAL. — While definite 
financing has not been arranged, it is 
planned to provide a large part of 
the cost of a new apartment struc- 
ture to be built in Montreal by the 
issuance of 20 year first mortgage 
serial bonds. The apartment build- 
ing, when erected, will be the largest 
in the British Empire. An excellent 
downtown site has been secured and 
the building will have 250 apart- 
ments, making the structure approxi- 
mately the same size as the Mount 
Royal Hotel. Some idea of the pos- 
sible cost can be had from the cost 
of the Mount Royal, which was in the 
neighborhood of $7,000,000. The 
apartment will probably. run about 
$5,000,000. _ And it is likely that the 
bond issue will be the largest first 
mortgage real estate bond issue ever 
offered to the public in Canada. 


The president of the company is P. 
R. duTremblay, of the newspaper La- 
Presse, who built -the Drummond 
Apartments here. Dr. duTremblay 
built the Drummond, providing the 
funds from his own account and sup- 
erintending the construction himself. 
Later he arranged a first mortgage 
bond issue of $650,000 which was sold 
by the Royal Securities Corporation 
in 1919. It is likely that the present 
building will be built under general 
contract by some large engineering 
firm, and the bonds may be offered 
well before the completion of the 
building. 


British Like Paper 
From , Canada’s “Mill 


Frem Our Own Correspondent. 

MONTREAL.—It is anticipated 
that Canadian paper mills will do a 
satisfactory volume of business in 
the British Isles this year. Stiff com- 
petition may be expected from Scan- 
dinavia but the Canadian products are 
held in high regard. In regard to 
kraft, it is stated that the Canadian 
goods are highly eulogized by con- 
sumers in Great Britain. 


Bond Prices Fell for Over 20 Years: 
Will They Now Swing Back as Far? 


From 1897 to 1920 bond prices j 


showed the greatest decline that one 
could imagine. In 1897, Canada 
floated a 2% per cent. loan in Lon- 
don, the lowest rate of interest the 
nation ever paid on a loan. The ac- 
tual cost of the money was around 
2.80 per cent. as the loan was floated 
at a discount. By 1920, though there 
were Dominion of Canada _ bonds 
available to yield the investor more 
than 6 per cent. The provinc® of 
Ontario floated a loan at a cost of 
over 6.80 per cent.—a full 4 per cent. 
more than the 1897 level. 

From the high point bonds reached 
in 1897. to the low point in 1920, the 
change was almost continuous. Now 
the turn has definitely come and has 
proceeded in a marked degree. The 
bond market is back where it was in 
1917, so far as level of prices is con- 
cerned, although in its technical posi- 
tion it is vastly different. Bond 
prices seem to be in for a long move- 
ment in the other direction—a move- 
ment that may last for years as the 
other one did. And yet just as the 
downward movement was marked by 
periodic movements upwards and 
downwards ia a response to economic 
promptings, so is the future mave- 
ment certain to have its minor cycles 
within the longer major cycle. 

Looking Back Twenty Years 

A study of economic movements 
and bond price changes over a term 
of years will indicate the reasons for 
many changes in investment markets. 
Let us consider the past twenty 
years in Canada and see what has 
been happening. 

The year 1903 was a year of mild 
panic—a financial panic entirely in 
that only investments were markedly 
affected. It was followed by im- 
proving conditions that lead to real 
prosperity in 1905, when the record 
will be given in more \complete 
fashion: 

1905.—Proserity predominant. Com- 
modity prices high. City of Toronto 
bonds on a 8% % basis and average 
yields about 4%. 

1906.—Prosperity continued. Commod- 
ity prices slightly higher. Bonds at 
much the same level. Insurance com- 
panies badly hit by San Francisco fire. 
This disaster helped to bring period of 
ene. to an end. 

1907.—Big panic year. Much depres- 
sion. Bord prices declined. City of 


Tesonto bonds on a 4%% basis. 

1908.—Depression continued. It was 
observed that the panic came suddenly 
and that reconstruction proceeded very 
slowly. Bonds began to improve and 
commodity prices declined. Toronto 
bonds on a 4%% basis. 

‘11909.—Business improved visibly. 
Bonds also strengthened and Toronto 
issues were on a 4% basis. 

1910.—Further progress toward pros- 
perity. Commodity prices began to de- 
crease and bond prices remained only 
steady. 

1911.—Bond prices declined. Notice 
how the decline was synchronous with 
the increase in commodity prices. 

1912.—Business on the decline rather 
than moving upwards. Real _ estate 
booming. Bonds declining yet the To- 
ronto’s were on a 4.20 per cent. basis. 

1913.—Business and bond prices both 
declining. Real estate boom ending. 
Money tight. Rates high. City of To- 
ronto bonds yield 4%%. 

1914.—The war gpens, Wheat jumps. 
Investment securities tumble at the 
start but later stabilize themselves. 
Commodities prices commence startling 
upward movement. 

1915.—Business expansion commences 
on wide scale. Money rates rule easier 
despite this. Munition export com- 
mences. City. of Toronto bonds 4.95% 
to 5%. 

1916.—Similar conditions 
Marked expansion in business. 
Toronto bonds sell at 5.30%. 

1917.—First of domestic Victory loan 
issues. This set a new yield basis and 
bonds rule around 5.50%. 

1918.—Commodity prices had climbed 
to two and a half times normal. Tre- 
mendous prosperity. No unemploy- 
ment. Everybody has lots of money. 

1919.—Extravagance of a riotous na- 
ture. Commodity ppm still moving 
upwards. Municipal bonds yield up to 
6%. At the end of the year stock 
prices forecast the end of the boom. 

1920.—The peak is reached and the 
turning point comes. Business con- 
tinues good with some unemployment 
near the end. - In December, bonds reach 
the lowest point,“ Ontario loan to 
yield the public 6.60 per cent. Com- 
modity prices show a distinct fall. 

1921.—Bond prices commence to im- 
prove. Commodity prices continued to 
decline slightly. At-the close of the 
year bond prices took a sudden and de- 
termined turn upwards. 7 

1922.—Commodity prices rule steady 
with some tendency to increase in a 
few lines. Business began the long 
pull upwards. Bonds continued their 
steady advance early in the year show- 
ing slight reaction later, Year closed 
with the world still struggling towards 
prosperity and bond prices firm. 


continue, 
City of 


BOND MOVEMENTS OF THE WEEK. 


Week Ending March 6 


Int. Due Range 
BONDS— Rate Year High 


Yield 
Bell Telephone .. . 1925 5.26 98 
Can. Bread . san 1941 6.12 99 
Can. Cement... . 1929 5.72 100% 
Cons. Rubber... . 1946 5.78 100% 
Cedar Rapids» ... 1958 56.29 97% 
Doms-Canners ... . 1940 6.40 97 
Dom. Iron 6.22 94 
6.00 101 
6.00 101 
5.90 100 
5.30 104 


WN ASIOP ce ee iss 
Montreal, May... . 
Do., Sept. . ‘ 

Penmans 
Quebec Railway .. . 
Soa Paulo . . . «.. 6.95 9194 
Span. River .... 50 115 
Steel of. Canada .. .. .95 100% 
\Wayagamack . i .. 2 88% 
War Loan. . : ... : 96.30 
Big. ces Veh ‘ 99.90 


Victory ..”. . 
ea 


1922 Range 1923 Lates Price Week End 
Low High Low Ask Bid High Low 


94 99144 97% —— 100 99% — 
98 96 981%, 98% — 
101% 100 100% 101% 101% 
102% 100% 101% 102% ~ 
96% 9514 h 95% 
95% 95% 95% 
» 938% 92% g 93% 
+ 100%, 99% - 100%, 
100% ~ 1006 
100% 995 = 100% 
A 100% 
100 00 
96 
74% 
89, 
106 
*1001%4 
85 85 841% 8 
100.80 10 —— 100.70 
101.80 99.80 101.50 
99.50 103.00 101.25 103.50 
98.75 100.95 100.25 g00.70 
98.00 101.40 100.25 101.00 
99.75 103.00 102.35 103.40 
101.25 106.70 104.40 106.50 
98.80 103.90 101.30 103.15 ‘ 103.10 
103.00 108.30 106.50 —— 108.35 108.30 
99.40 102.80 101.00 —— 102.40 102.80 , 


99.70 108.00 101.00 102.90 102.50 102.60 


March 9, 19% 


a 


Wm. Davies Co., Inc. 
6% First Mortgage Bonds 


Due ist November, 1942 
Price: 99 and interest, 
Yielding 6.09%. Z 


R. C. MATTHEWS & CO, 
Limited 
BOND DEALERS 


C.P.R. Building :: Toronte 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. Toronto. 
Telephone Kiel. 3870 


McDonagh Somers 
& Co. 


Government and 


Municipal Bonds 


Dominion Bank Bldg. . 
TORONTO 


Ww: shall be pleased | 
° to quote you for 
the purchase or 
sale of Government and 
Municipal Bonds and high 
grade Corporation Secur- 


ities. 


R.A. DALY &Co. 


BANE OF TORONTO BUILDING 
TORONTO 


a 


WE WILL BUY 


400 Loew’s London Common. 

300 Loew’s London Pref. 

150 Loew’s Buffalo Com. 

200 Loew’s Buffalo Pref. 

100 English Electric Pref. 

100 Durant Motors. 

50 L. R. Steel Units. 

300 K. & S. Tire Com. 

200 Imperial Steel Corp. Com., $5.53. 
1,000 Imperial Steel & Wire Co., 546% 

at 103%. 

3,000 Howard Smith 7%. 
2,000 Wayagamack 6%. 


WE WILL SELL 


400 Durant Motors. 
30 Hamilton Theatres Pref. 
150 Marconj of Canada. 
2,000 K. & S. Tire 7% Bonds. 
1,000 Imperial Steel Corp. 8% Gold 
Bonds. 
200 Imperial Steel Corp. Com. 
200 L. R. Steel Units. 


Write and list your Stocks and Bonds with us 


Victory, Hydro and Municipal Bonds Bought and ~ 
Sold. 


CONTINENTAL BOND CO. 


Limited 
302 BAY STREET 
Adel. 3176-7. 


Hollinger _ 
Consolidated 


We have prepared a spe- 
cial detailed report on 
this big gold mining 
company which analyzes 
past performance, pres- 
ent position and future 
prospects in an interest- 
ing way. 


Copies are available on 
request, 


HOMER L. GIBSON 


AND COMPANY 
Bank of Hamilton Bldg. 
- TORONTO 


TORONTO 


No investor in these s 
dollar of interest or p 
a day for payment. 


This record is due to the Stray 


system of safeguards which 
rower alike. Our booklet “4 


10 AND 12 KING STREET E 
‘Correspondent of S. W.S 
New York; Chicago : 
ESTABLISHED 1882 


41 YEARS WITHOUT L 
© 1923—S. W. S. & Co. 


HEN y 

. ¥ surance 
Company yo 
against lea 
sudden revé 
stream distu 
gram. You 
the : 


"Worl 
Suret 


that the goods y 
for—if not by-th 
antor. You wi 
about in excess 
in your busine 
to Collections wi 
waste to the mi 


NATIONAL 
~ COMI 


CLARENCE F. SMITH 
Head Office: 120 St. 


Credit Insurance 
Room 1410, C.P.R. Bui 


Telephone: Ad 
JOHN S. FERGUSO 


“A DVICES just received are th 
up the high-grade Orr Ve 
“where the junction was aade 
coarse, free gold. é 
Where encountered op the O 
of four feet, is reported as m 
vein on Teck-Hughes. 
We believe the Orr property 
one of the largest producing g 
and within a reasonable period 
distribution of regular dividend 


_ ARTHUR E. M 


FOUNDED 1904 


242 
BAY STREET 


CANADIAN PACIFIC 
The Canadian Pacifie Railway reports 
earnings for the week ending February 
28, amounting to $3,001,000 as compared 
with $2,815,000 for the corresponding j 
Period in 1922, an increase of $186,000. | 


CONSOLIDATED SMELTERS 


Ore receipts at Trail Smelter for the 
week ending February 21, amounted to 
8,973 tons, 7,967 tons of which were 


Ca SS 


r > — ? ‘ 
ee ene ee] 





Wm. Davies Co., Inc. 
6% First Mortgage Bonds 


Due ist November, 1942 
Price: 99 and interest, 
Yielding 6.09%. 


R. C. MATTHEWS & CO. 
Limited 
BOND DEALERS 


C.P.R. Building :: Toronto 


Victory 
Bonds 


Bought 
Sold 
and 

Quoted 


W.L.M°Kinnon & Co. 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. Toronto. 
Telephone Adel. 3870 


McDonagh Somers 
& Co. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. . 
TORONTO 
Canada 


W* shall be pleased . 

. to quote you for 
the purchase or 

sale of Government and 
Municipal Bonds and high 
‘grade Corporation Secur- 


4 
ities. 


BANE OF TORONTO BUILDING 


TORONTO 


WE WILL BUY 


400 Loew’s London Common. 

300 Loew's London Pref. 

150 Loew’s Buffalo Com. 

200 Loew’s Buffalo Pref. 

100 English Electric Pref. 

100 Durant Motors. 

50 L. R. Steel Units. 

300 K. & S. Tire Com. 

200 Imperial Steel Corp. Com., $5.53. 


. 1,000 Imperial Steel & Wire Co., 544%: 


y 
a 


at 103%. ' 


3,000 Howard Smith 7%. 


2,000 Wayagamack 6%. 


WE WILL SELL 


400 Durant. Motors. 
30 Hamilton Theatres Pref. 
150 Marconi of Canada. 
2,000 K. & S. Tire 7% Bonds. 
1,000 Imperial Steel Corp. 8% Gold 
Bonds. 
200 Imperial Steel Corp. Com. 
200 L. R. Steel Units. 


Write and list your Stocks and Bonds with us. 
Hydro and Municipal Bonds Bought and 
Sold. 


| 


Victory, 


| CONTINENTAL BOND CO. 


Limited 
302 BAY STREET 
Adel. 3176-7. 


TORONTO 


—_- 


Hollinger 
Consolidated 


We have prepared a spe- 
cial detailed report on 
this big gold mining 
company which analyzes 
past performance, pres- 
ent position and future 
prospects in an interest- 
ing way. 


Copies are available on 


request, 


HOMER L. GIBSON 


AND COMPANY 
Bank of Hamilton Bldg. 
TORONTO 


’ 


March 9, 1928 


Forty-one Years of . 
Safe Investment 


IN 1882 S. W. Straus & Co. was founded. During our 41 
years of business existence, a period embracing two wars and 
four financial panics, we have sold hundreds of thousands of 
Straus First Mortgage Bonds to careful investors the world 


over. 


No investor in these securities has ever lost a 
dollar of interest or principal nor had to wait 


a day for payment. 


This record is due to the Straus Plan, a modern and scientific 
system of safeguards which protects bondholder and bor- 
rower alike. Our booklet ‘41 Years Without Loss to Any 
Investor” explains the Straus Plan in detail. We shall be glad 
to mail it to you upon request. Ask for ee 


Pm Lar Cc 


S.W. STRAUS & CO. 


LIMITED 


TELEPHONE MAIN 3461 


10 AND 12 KING STREET EAST, TORONTO, ONTARIO 


Correspondent of S. W. STRAUS & CO., Incorporated 
New York, Chicago and San Francisco, U.S. A. 


ESTABLISHED 1882 


OFFICES IN FORTY CITIES 


41 YEARS WITHOUT LOSS TO ANY INVESTOR 


© 1923—S. W. S. & Co. 


HEN you take out Credit In- 


. suranc 


e in the National Surety 


Company you close tight the gates 


against 


leakage of profits. No 
sudden reversal 


of the business 


stream disturbs your business pro- 


gram. 
the 


You have the guarantee of 


~World’s Largest 
Surety Company - 


that the goods 
for—if not by 
antor. 
about in exces 


in your business. 


you sell on time will be paid 
the debtor then by the guar- 


You will have no losses to worry 


s of the normal loss inherent 
THREE FREE AIDS 


to Collections with each Policy reduce profit 
waste to the minimum. 


Write us for particulars. 


NATIONAL SURETY 
COMPANY 


CLARENCE F. SMITH, Managing Director. 
Head Office: 120 St. James St., Montreal. 


Credit Insurance Department: 
Room 1410, C.P.R. Building, Toronto, Ont. 


Telephone: 


Adelaide 6503. 


JOHN S. FERGUSON, General Agent. 


TECK-HUGHES 
Taps Rich Orr Vein 


DVICES just received are that Teck-Hughes has connected 


up the high-grade Orr 


coarse, free gold. 
Where encountered on the 


Vein on the 400-foot level, and 


where the junction was made the ore is heavily filled with 


Orr, the vein, showing a width 


of four feet, is reported as much richer than in the same 


vein on Teck-Hughes. 


We believe the Orr property 


will yet make Teck-Hughes 


one of the largest producing gold mines of Kirkland Lake, 
and within a reasonable period the company will begin the 
distribution of regular dividends. " 


_ ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


242 
BAY STREET 


CANADIAN PACIFIC 
The Canadian Pacific Railway reports 
earnings for the week ending February 
28, amounting to $3,001,000 as compared 
with $2,815,000 for the corresponding 
Period in 1922, an increase of $186,000. 


CONSOLIDATED SMELTERS 
Ore receipts at Trail Smelter for the 


_ week ending February 21, amounted to 
. 8,973 tons, 7,967 tons of which were 


emo ea os ae RT RT Neo ingnn pO eae 
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LIMITED 


TORONTO 
Adelaide 3680 


produced by the company’s mines and 
1,006 by other mines. From January 1, 
to February 21, the receipts totalled 
62,311 tons. 
' 

The United States was Canada’s best 
customer during Januayy, purchasing 
$30,270,860 of Canadian products, as 
against $21,134,715 in January of last 
year, according to a summary of trade 
with that country issued by the Dom- 
inion Bureau of Statistics. e 
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-. THE FINANCIAL POST 


Ne 


CIVIC AND PROVINCIAL FINANC 


HEAVY TAXES ON 
THE TRUST AND 
LOAN CONCERNS 


Increased Levies Being 
Imposed By Various 
Pravinces 


Provincial taxes are a steadily in- 
creasing charge on banks, insurance 
companies and mortgage companies. 
and are being broadened in applica- 
tion until in some provinces all in- 
corporated companies are included. 
The taxes in the various provinces 
on the loan companies and trust com- 
panies are outlined in the following 
summary: 

LOAN COMPANIES 
PRINCE EDWARD ISLAND: 
The tax is $400, 
NOVA SCOTIA: 

(a) On the fixed or permanent paid up cap- 

ital of the company employed in the 
Province 1-20 of 1%, and in addition 
1-20 of 1% on the amount of money 
investigated by the company in Nova 
Scotia, with a minimum tax of $100. 
If a company ‘has terminating or with- 
drawable capital, as well 120 of 1% on 
the terminating or withdrawable capital 
after the first $100,000 in addition to 
(a). 
If terminating or withdrawable only, 
1-20 of 1% on the paid up terminating 
or withdiawable capital after the first 
$100,000, and 1-20 of 1% on. amount of 
money invested in Nova Scotia. 

(d) Every Loan Company receiving deposits 
er doing business of Savings Bank jn 
addition shall pay a tax. 

(Same as in Ontaro, see Section (4d). 
NEW BRUNSWICK: 

The same tax as for Trust Companies, $250 

maximum. 
QUEBEC: 

When the company has no fixed capital the 
tax is #100. 

If there is fixed capital of $100,000 or less 
the tax is 1-10 of 1%. 

If fixed capital exceeds $100,000 but not 
$200,000 the tax is $150. 

If fixed capital exceeds $200,000 but not 
$300,000 tax is $200. 

If fixed capital exceeds $300,000 but not 
$400,000 tax is $250. 

If fixed capital exceeds $400,000 but not 

$500,000 tax is .$300. 

If fixed capital exceeds $500,000 tax is $400 
and for every additional $1,000,000 or frac- 
tion thereof over $1,000,000 a tax of $50. 

And in addition 

If cupital exceeds $100,000 for each place of 
business in Montreal or Quebec $100. 

In every other place $50. 

If fixed capital is $100,000 or less, or if 
there is no fixed capital, these additional 
taxes are $50 and #25 fespectively. 

ONTARIO: 

(a) On fixed or permanent paid up capital 
1-25 of* 1%. 

And on all monies invested in Ontario 
(excluding office premises and cash in 
DRS isos: hve cxuneenneans 1-25 of 1% 
with a minimum tax of $100. 

If there is terminating or withdrawable 
capital, aiso 1-25 of 1%. 

On all such terminating or withdraw- 
able capital over $100,000, in addition 
to tax under (a). 

If there is terminating or withdraw- 
able capital only 1-25 of 1%. 

On all after first $100,000 and in ad- 
dition 1-25 of 1%. 

Of all monies invested in Ontario in 
excess of $100,000, excluding as in (a). 
If company receives deposits or does 
business of Savings Bank, in addition 
a tax _of ait . o ent 
On each $100,000 of deposits or part 
thereof up to $1,000,000 $25. 

On each £100,000 of deposits or over 
$1,000,000, but not over $2,000,000 $15. 
On each $100,000 of deposits or over 


On gross income within Frovince, % of 1%. 
With a minimum tax of 
If paid up capital less than $50,000 £25. 
If paid up capital is $50,000 but less than 
$100,000 $50. 
If paid up capital is $100,000 or more 
$100 


SASKATCHEWAN : 

For each 1,000 in investment in the Prov- 
ince a tax of 40c. with a minimum tax 
graded According to authorized capital, 
the same as in Manitoba. 

ALBERTA: Under Revision. 
BRITISH COLUMBIA: 
The same tax as is levied on Trust Com- 
panies in this Province. Guarantee Com- 
panies are also taxed on this basis. 
TRUST COMPANIES 
The principles applied by the various prov- 
inces in the taxation of Trust Companies vary 
almost as greatly as those appliedin the case 


of Banks. 
PRINCE EDWARD ISLAND: 

For each such company $400. 

NOVA SCOTIA: 

On the paid up capital employed in Nova 
Scotia up to $100,000 % of 1%. 

If such capital is more thn $100,000, 1-10 
of 1 per cent for every additonal #100,000 
or fraction thereof, with a minimum tax 
of $200. 

There is an additional tax on the gross 

annual income in Nova Scotia as follows: 

If business transacted in Nova Scotia is 
not more than $50,000, 1%. 

If business transacted in Nova Scotia is over 
$50,000 but not over £100,000 144%. 

If business transac is in excess of 

$100,000, 2%. 
NEW BRUNSWICK: 

The tax is to be levied at the discretion 
of the Lieutenant- Jovernor-in-Council, but 
not to exceed $250. 

QUEBEC: 

On the paid up capital up to and including 

#1,000,000, 1-5 of 1%. 


% 
and for each additional $100,000 or frac- 


tion thereof, $25. 

with an additional tax 

For each place of business in Montreal or 
Quebee, $50. 
and for each place of business in every 
other place, $20. 

ONTARIO: , 
On the paid up capital up to $100,000 % of 
1 per cent. 

and for each additional $100,000 or fraction 
thereof, $100. 

With an additional tax of 1 per cent. on the 
gross annual income from business trans- 
sete wim Ontario. 

3 ITOBA: 
Oa the gross income received within the 
Province a tax of 2 per cent. 

With a minimum of $100 if the paid up 
capital is $100,000 or less, and #175 if 
it exceeds that sum. ; 

And in addition 
On monies invested in trust, ete., 1 per 
cent on gross earnings therefrom unless 
tax has already been paid by the princi- 
pals interested. 

ALBERTA: Under revision. 
BRITISH C@LUMBIA: ; 

For the principal office in the Province 
$3,000. 

For each other branch or agency within the 

Province, $500. 

This tax is in lieu of Provincial Income Tax. 


DEBENTURE NOTES 


Oshawa—The Town Council at a re- 
cent meeting passed a by-law authoriz- 
ing the sale of $200,000 worth of de- 
bentures for building purposes. The 
money will be devoted to the erection of 
houses under the direction of the 
Oshawa Housing Commission. 


REVENUE FROM LIQUOR 
SALE IS CONDEMNED 


Taxation. Expert Says It Vio- 
lates the Canons of Good 
Taxation 


From Our Own Correspondent. 

MONTREAL.—Other provinces 
have looked with envious eyes upon 
the tremendous revenues the pro- 
vince of Quebec has received from its 
liquor sales, These have beer suffi- 
cient to reduce considerably the pro- 
vincial debt, to build many miles of 
good reads and to. make large grants 
to educational institutions. 


= thege comes, however, a state- 
ment from a student of taxation 
which suggests that, from financial 
reasons alone, this revenue’ may be 
obtained at too great a cost. W. G. 
Keirstead, of the University of New 
Brunswick, claims: 


“Viewed as a purely fiscal measure, 
governmental distribution and sale of 
intoxicating liquors has little to com- 
mend it above the one fact that it does 
secure the revenue, A tax upon the con- 
sumption of a commodity of this char- 
acter certainly does not generally fall 
where there is ability to pay, and can- 
not be just in its distribution or socially 
valuable in’ its results. It ' violates 
Smith’s canon of taxation, to ‘take out 
and keep out of the pockets of the 
people as little as possible over and 
above what it brings into the public 
treasury.’ To ‘obtain $3,000,000 of rev- 
enue, British Columbia or Quebec must 
sell liquors to the, amount of $15,000,- 
000, since provincial profits cannot ex- 
ceed 20 per cent. of the gross sales price. 
Of the re aining 80 per cent., the 
greater portion goes to the federal 
government in excise or custom duties. 

“Is it wise for a province to divert 
so large a portion of the incomes of 
its people from the ordinary industries 
to establish a public wholesale and re- 
tail liquor industry? Governmental sale 
must find its justification as an effec- 
tive method of social regulation and 
control, as a means of obtaining law 
enforcement and promoting sobriety and 
public order, Does the incentive for 
,4in in the distribution of intoxicating 
-quors act upon our hard-pressed pro- 
vincial governments much as it did up- 
on the private retailers of other days 
nd defeat the ends of regulation and 
control? It would be unfortunate if 
srovincial governments should turn fox 
revenue to the sale of liquors and de- 
ay the adoption of adequate taxation 
ud of effective methods of tax ad- 
ministration. Of course if the liquor 
craffic is legalized its taxation is justi- 
tied as repressive in nature, and as the 
taxation of a luxury.” 


Intercolonial Coal 
Profits Are Lower 


From Our Own Correspondent. : 

MONTREAL. — Somewhat smaller 
profits were earned by Intercolonial 
Coal Mining Company in 1922. The 
result of the year’s operations was a 
net profit of $135,374 as compared 
with a profit of $160,621 in the prev- 
ious year. The coal output was re- 
duced by the dullness of trade in the 
first six months of the year. 

The president, Charles Fergie, 
states that “while it is difficult to 
forecast in these years of instability 
and unsettled trade conditions gen- 
erally, still the present outlook and 
prospects would indicate that this 
year our returns should be as favor- 
able as for the past year.” - 

Profit and loss statements for two 
years compare: 

1922 1921 
.+++ $135,475 $160,621 


Sink. fund & int, 10,502 
Depr. & tax .... 40,589 
Pref. divs. .. 15,253 
Com. divs. 40,000 


Profits ... 


11,714 
45,732 
15,253 
40,000 


Year’s surp. .... ..,. $ 29,131\$ 47,922 


__Tenders and By-Laws _ 


TENDERS WANTED 


March 15, Cobourg—$181,000, 5%%, 
20-year bonds. A. W. Young, Acting 
oo (See announcement on page 
16). oe 

March 25, Township of Teck.—$50,000 
6%, 15-instal. debentures. Malcolm 
Campbell, Treasurer, Twp, of Teck, 
Kirkland Lake. (See announcement on 
page 16). 

March 15, Hensall, Ont.—$30,000, 5% 
per cent., 10-year debentures. C. Cook, 
Treasurer. 

March 19, Kenogami, Que.—$100,000, 
6%, 25-instal. debentures, A. Roche, 
Sec.-Treasurer. 

March 15, Trenton, Ont.—$300,000, 
542%, 20-instal. debentures. W. J. Potts, 
Treasurer. 7 

March 12, Vancotiver,—-$275,000, 54% 
15 and 40-yr. \debentures. A. J. Pilk- 
ington, City Comptroller. 

Mar. 12, Windsor—$760,230, 544%, 10 
and 30 instal. debentures. M. A, Dick- 
inson, Clerk. (See announcement on 
page 16). 

BY-LAWS TO BE VOTED ON 


March 20, Peterborough.—$75,000 for 
electric light purposes. 

March 21, Chatham—$15,000 for con- 
struction of memorial monument. 


SASKATCHEWAN 


List of authorizations granted by 
local government board from February 
10 to February-24, 1923. 

Schools. — Assiniboia,. $15,000; New 
Deloraino, $3,000; Lawson Village, $4,- 
600; Wheaton, $3,000; Bruce, $4,300. 


h 
Telephones—Rainton, $600; McDonald 


Hills, $1,600. 

Town of Hanley, $3,500, 

List of. debentures reported sold from 
February 10 to February 24, 1923. 

Hewson, $2,000, 10-years, 7%, H. 
Richard, Gorkondon; Konsington Lake, 
$600, 5-years, 7%, Rosetown Sinking 
Fund. 

Telephones.—Battlevale, $275, 15-yrs., 
8%, Mrs M. Taylor, Waseca. 

Town.—Radison, $3,000, 10-years, 7%, 
H. J. Birkett, Toronto; Qu-Appelle, 
$750, 10-years, Miss E, Fesant, Qu’- 
Appelle. 


NEW FINANCING — 
CLEARS AIR FOR 
PEG ELECTRIC 


Franchise Negotiations ‘to 
Be Dropped for Time 
Being 


Frem Our Own Correspondent. 

WINNIPEG.—The Winnipeg Elec- 
tric Railway Company’s latest financ- 
ing, with its $3,250,000 bond issue 
and its simultaneous abandonment of 
the franchise extension request is 
chiefly significant because it defin- 
itely removes the problem from civic 
politics. | Vice-President McLimont 
has made it clear that the current 
revenues are insufficient to permit 
the company’s adherence to last 
year’s promises to the city council 
of a lower fares’ schedule. 


Withdrawing the company’s appli- | 


cation for the ten vear franchise ex- 
tension Vice-President Mchkimont 
states that because of “continuous 
opposition to the franchise negotia- 
tions by certain members of the city 
council and from influential quarters 
elsewhere” and- for other stated 
reasons the company’s Eastern bank- 
ers were reluctant to provide the 
funds for the implementing of the 
agreement. A 

Presumably the company’s current 
borrowings will place .the utility in 
a comfortable position for 1923 and 
it is possible that another year, given 
a change in the complexion of the 
city fathers, the situation may be- 
come more favorable for the franchise 
extension proposal. Mr. McLimont 
explains: 


“The bankers take the position that 
the very determined and continuous op- 
position to the franchise negotiations by 
certain members of the city council and 
from influential quarters elsewhere, is 
very detrimental to the company’s fin- 
ancisl standing and credit, and, on ac- 
count of the long delay that has al- 
ready taken place in negotiations, the 
uncertainty as to when tne matter will 
be ended and what the final outcome 
will be, and the general conditions now 
prevailing in Winnipeg, the bankers feel 
very reluctant to consider any arrange- 
ment which would require them to prv- 
vide for the large financial obligations 
involved and which would be necessary 
to carry out the program outlined in 
the draft agreement now before council, 
and advise us to temporarily. suspend 
negotiations. 

“Another matter strongly influencing 
the bankers is the financial showing 
made by the railway department of the 
company for 1922, which was very dis- 
appointing. Conditions are not improv- 
ing up to date this year, and it would 
be impossible, in the face of these con- 
ditions, to justify putting into effect the 
fares proposed in the agreement. 

“Under all these circumstances we feel 
that the only proper action to take is 
to suspend negotiations for the time 
being. 

“After considering all phases of the 
situation, the bankers intimated.to me 
that they were prepared to consider pro- 
viding us with sufficient money to meet 
our immediate and pressing obligations, 
and we now have negotiations pending 
with that end in view. When these are 
concluded, we expect to take up the 
matter of our indebtedness to the city. 
(Mayor Farmer recently stated that of 
tax arrears totalling $5,190,108, the 
Street Railway owes Winnipeg $778,643 
or 15 per cent. of the aggregate ar- 
rears). ~ 

“Permit me to express the hope that 
the policy of negotiation and concilia- 
tion agreed to between the company and 
the city in the late Mayor Parnell’s time 
may be continued and that any question 
that arises between the parties should, 
if possible, be settled in that way. I 
shall be glad to meet the council at 
all times in a spirit of co-operation and 
in an endeavor to meet all questions 
arising fairly and properly.” 


EXPENSES ARE CUT 
IN SASKATCHEWAN 


Premiew Dunning Shows Cour- 
age Despite Demands for 
Paternalistic Grants 


From Our Own Correspondent. 

REGINA, — Announcement by 
Premier Dunning that provincial ex- 
penditures for the year, April 30, 
1923, to May 1, 1924, will be approx- 
imately $1,250,000 less than during 
the previous provincial fiscal period, 
is welcome news to the taxpayers. 
The reduction involves a cut of $500,- 
000 in current expense and $750,000 
in capital outlay, practically ten per 
cent. of the government’s annual ex- 
penditure. 

This application of the knife to 
public expense shows considerable 
courage. No matter how earnest the 
desire of a Saskatchewan government 
to economize, the persistent demands 
for additional assistance which come 
from the organized farmers of the 
province, will always prove an ob- 
stacle. In the legislature there is 
a fairly strong opposition of members 
directly representing various of the 
agrarian co-operative concerns, not- 
ably the grain growers; in fact, the 
leader of the opposition is the presi- 
dent of the growers, Hon. J. A. Ma- 


arg. 
With farmer governments in the 
saddle, Manitoba and Alberta both 


show large deficits for the year just 
closed. For the fiscal year which 
terminates April 30, Saskatchewan is 
expected to show. a balance between 
estimated revenue and expense, or a 
slight surplus. 


Mar. 12, Vancouver—$275,000, 514%, 
15 and 40 year debentures. A. J, Pilk- 
ington, City Comptroller. (See an- 
nouncement elsewhere in this issue). 
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WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 
Mar, 1—«New Toronto . 
Mar, 5—Hull, Que. .. ee ted 
Mar. 1—Victoria, B.C... .. .. .. 
Feb, 24—Sask. Schools, etc. .. .. .. 


Mar. 1—Continental Paper Products .. 


ry 


Sold to 
Murray & Company .. . 
C. H. Burgess & Co... .. 
Pemberton & Son. .. ; 
CORPORATION 
Royal Securities Corp... ...... 
coo : 


Rate Term Amount Price Basis 
% 15 & 20 ins. $49,000 101.29 5.83 
5%4% 40 yr. 59,000 100.32 
54% 380 yr. 30.000 » 98 
4,625 


750,000 99 


5.60 


6%% 20-yr. 


6.55 | | 


We offer 


DOMINION 
STORES, LIMITED 


8% Cumulative Class “A” 
Preferred Shares 
Price: 100.00, Carrying a 
25% Bonus of Common Stock. 
This Company is the largest 
retail distributor of groceries 
in Canada, operating 190 
stores. Plans call for over 50 

new stores in 1923. 

Sales in 1922 increased over 
47 per cent. and earnings 
over 72 per cent. 

Dividends paid regularly on 
preferred shares, and common 
now paying $1.00 per year. 
Chain stores have proven an 
exceptionally profitable  in- 
vestment,- and we strongly 
recommend these securities. 
A special circular we have 
prepared will be mailed upon 
request, 


Canadian Marconi, 
Belding Corticelli, 
Whalen Pulp & Paper, 
Bought—Sold—Quoted . 


BALFOUR, WHITE & CO. 
LIMITED 
Investment Bankers 


136 St. James St.. MONTREAL 
_ Main 1516, 1517, 1518. 


STOCK& BOND 
BROKERS. 


MEMBERS MONTREAL STOCK EXCHANGE 


17, ST JOHN STREET, MONTREAL. 


‘fELEPHONE MAIN 83856 


Our experience in the an- 
alyzing of Securities will be 
of good service to you in se- 
curing a correct estimate of 
the value of your holdings. 


Remember--ifvestments once 
made are not necessarily in- 
definitely secure. Expert 
financial advice such as we 
are equipped to give you 
may save you from financial 
loss. 


Send us your enquiries. 


HANSON BROS. 
Lnvestment Securities 


160 Sidames St. —C 


Bonds —— 
to Yield 


5.50% 
5.65% 


6.35% 
7.35% 


Exceptionally good values— 
and prices are advancing. 


Send for particulars now. 


We own and offer 


8% Convertible 
Debentures. 


MOUNT ROYAL HOTEL 


COMPANY, LIMITED 


Denominations: 
$100, $500, $1,000. 


Partial Payment Plan, if desired. 
Interest payable in New York 
and Montreal. 


Price on application 


CREDIT-CANADA 


LIMITEE 
145 St. James St., Montreal 
HON. H. B. RAINVILLE, President. 





.. BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 
Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


ompany of the Dominion 


Assurances in Force - $630,000,000 


Assets - - - $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE - MONTREAL 


ECORD YEAR FOR THE 


MUTUAL OF CANADA ee 


lity, decreased expense rate, and a high interest rate on 
ee aes last year to produce surplus earnings of 
. F $3,040,273.98 
e idi f ll liabilities on a reserve 
jane ‘oe case py Shiga ger Bond ‘and “after putting aside a 
special investment reserve of $611,776.34, there remains a general surplus 


fund of i 
$6,603,718.60 . 
Every dollar of which is the property of the policyholders and will be 


used for their exclusive ee etek, been: “Assurances $246,486,654. 


5,630. 
] OMPANY OF CANADA 
THE MUTUAL LIFE ASSURANCE COMPANY OF 


| WHEN at centres such as Fort William, 


Ss 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$78,000,000.00 
Policies Issued from $500 to $5,0b 
G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President T 


TT 


| SQUARE 


DEAL 
Our “Square Deal” Contract will appeal to you with 


compelling force—one contract only—no middlemen— 
new and saleable “Coupon stig: ol Policies, For par- 
Oo 


ticulars of the “Square Deal’’ ntract and available 
Territory, communicate with the Managing Director. 


The NORTHERN LIFE ASSURANCE CO. 


Home Office - London, Canada 


A, Canadian Company Transacting Fire Insurance Exclusively 


THE NORTH EMPIRE 


FIRE INSURANCE COMPANY 


i Office: 
Eastern Canada Office: 


Policies Guaranteed by 
London Guarantee *, Accident Co. 


Limited 


Winnipeg 
Toronto 


® 


Applications for Agencies Invited 


Every Man Intends to Make a Will 


But when one feels fit and eager for the day’s work, can 
make the ninth hole in four, and help,carry a canoe around 
a three-mile portage—it’s hard to contemplate the idea of 
a WILL With any seriousness. 

That is why so many men die without making any will. 

That is why so many a comfortable little fortune is 
wasted in legal tangles. 


That is why so much property gets into hands for which 
it was never intended. 

_ Every man has rather decided views about the disposi- 
tion of the wealth that he has created and saved, And he 
car enforce his wishes by a carefully drawn will and a wise 
choice of an executor. He ca.. choose no executor who will 
administer his estate more prudently and faithfully than— 

The Canada Permanent Trust Company 
Put your intention into effect to-day, and name as your executor 


di (ADA PERN ANENT TRUS @ 


Toronto Street, Toronto. 
_» Manager Ontario Branch - 
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A. E. HESSIN 


- A BRITISH COMPANY 

UNION INSURANCE SOCIETY OF CANTON 
ESTABLISHED 1835 

Automobile - Marine Insurance 

TOTAL ASSETS OVER $40.000,000.00, 

Head Office for Canada - 36 Toronto St., Toronto 
C. R. DRAYTON, Manager for Canada 


Fire - 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements, 


TORONTO 364 UNIVERSITY STREET NEW YORK 
ROYAL BANK BLDG. MONTREAL EQUITABLE BLDG. 
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Big Increase in Assets 
of Aetna Life Company 


GOVERNMENT TO. 


The, 73rd annual statement of the 
Aetna’ Life Insurance Company of 


PROVIDE ITS OWN 
RAIL INSURAN Hartford, Conn., shows an increase of 
———— ee assets from $191,718,046 in 1921, to 


i real and $207,041,779. These are composed 
me Oiinwe Should Be chiefly of mortgages on real estate, 


Montreal or Portland, Me., there are 
large properties, some of which in- 
volve more than ordinary hazards. In 


and stocks and bonds, the former 
totalling $84,110,389, a gain of $12,- 
Remembered 047,327 over 1921 and the latter $78, 
+ os : : : : 131,350, an increase o 2% »517 
t ing ’ > : 
ene! property of ‘the National Bygeem [for the vane. he rae’ stocks. aad 
d the Canadian Governmen ler- 4 
chant Marine in private companies, ponds, although lower than a of 
has been reached at Ottawa. This\ac-|1921, are still comparatively high, 
tion opens up the old question as to Consequently they have attracted a 
whether a large corporation with large ane of the funds available for 
P ¢ os octinat 
eS: eee oetrely eS he aah Polley ijoans have increased by $2,- 
insurance: “ ; 011,185 during the year to $19,519,- 
The risks involved total over $400,- | 533, which is not considered high in 
000,000 with an annual premium of | view of present industrial conditions. 
approximately $4,000,000. While the; The surplus to policyholders, includ- 
total is large the risks are widely|ing capital, totalled $25,225,223, a 
scattered, precluding to some extent | gain of approximately three millions 
the possibility of a single | fire wines tor the year. 
out any considerable portion o e —— ae 
ies. C tly th be- 
hind the plan believe a saving of a BIG FIRE LOSS 
million dollars a year will be effected. W AS SUFFERED 
It is intended to establish a reserve in : 
the nature of a sinking fund with the 
money formerly paid in insurance DURING THE YEAR 
premiums, "ec take care of present tM 
Y Cees png point out that the Ratio of Insurance Paid to 
plan is fraught with certain dangers Premiums Was Very 
High 
: 1922 ; not a bright 
such places there is a constant danger | 410 ‘for the fire insurance companies 
part of the property located in these |i8 indicated by information coming 
centres might be insured, at least un-|*™0m the ry “vila ‘eg - 
til oy a time oe tne. senenye has as- losses incurred to premiums written 
“The Saartonta of some corpora- |T0S¢ to 68.64 per cent., the highest 
= at have attempted to carry since 1904, when it reached 107.06 per 
their inleareinee has not been an en-|Ccent., due largely to the big Toronto 
viable one. The Dominion govern- | fire of that year. Before 1900 the 
ment for instance, experienced a ratio fluctuated widely from approxi- 
’ a : “: 
heavy Ts inthe fie which deprayed) matey 20 RS na ae oe 
the parliament buildings. For a num, |ally stable, maintaining the ratio be- 
ide Ba giro of money in a sinking tween 53 and 55 per cent. until 191 
fund to provide for fire loss. While | When it ——— Siac en Page In 
the losses remained normal, the plan a5 it rose slightly 58,2 ; k vl m 
worked admirably, but when the City | 1921 afurther rise to 58.28 took place, 
Hall burned the city found itself fac- | this being slightly avers the average 
ing a loss of several million dollars of 57.05 for the last fifty years. 
with only, a few thousands in the| The premiums written by all com- 
sinking ‘fund. This condition gave }panies totalled $47,450,860 as com- 
rise to much dissatisfaction — _ with $47,312,564 in 1921. 
ere criticisms of those responsible for ; 
the policy. showed a decrease of $3,215,373 from 
The position of the Canadian Gov- | the total in 1920, a slight increase oc- 
ernment Merchant Marine is some-|curred in 1922. This was caused by 
what different to that of the National|the great volume of building carried 
lines. For some years before the war | 0M and the slower rate at which 
a number of British companies with values were being written down, this 
large fleets carried their own insur- | Process having been largely completed 
ance successfully. On the other hand,|!n 1921. The volume of losses _pre- 
the United States Steel Corporation,| sents a different situation. © These 
while, carrying its risks on inland amounted to $32,565,816 in 1922 as 
property, has deemed it advisable to | Compared with $27,572,560 in 1921 
insure its fleet. While there is not |@nd $21,935,387 in 1920. 
the same danger from concentration The highest loss ratio, 71.48 per 
in the case of the fleet, there is still|cent., occurred in the business of the 
the possibility of a severe storm re-| British companies, which wrote pre- 
sulting in the loss of several vessels.|miums for $23,662,111 and incurred 
One beneficial result which should | losses of $16,914,634. It is common- 
be derived from the plan iS an in-|ly known that these companies carry 
crease im preventative measures—the |larger lines. Their statements bear 
user of posters, warnings to employ-/|this out, as they show a smaller pro- 
ees and other measures designed to|portion of premiums paid out for re- 
reduce the hazards. insurance. Consequently in a year 
The financial aspects of the plan} when losses are abnormally high they 
will come under the direction of the |are specially reflected in the business 
vice-president in charge of finance, |of these companies. The ratio in 1922 
Major Graham A. Bell, while the plan|for the Canadian companies was 
generally will be administered from | 68.80 per cent., the premiums written 
Montreal by W. D. Robb. being $6,872,483 and losses totalling 
a | $4,687,031, while in the case of the 
ihe Dangers of Railroading | ‘foreign companies the ratio was only 
a _ |} 64.81, per cent., the business written 


When M. J. Haney and John M.|$16,916,266 and losses $10,964,151. 
Egan were working together con-| Most imsurance men attribute the 
structing certain Western sections of |high losses to poor business condi- 
the C.P.R., they had a_ peculiar|tions of 1921 which have improved 
method of observation which entailed |°My to a limited extent during the 
Mr. Egan’s sitting on the pilot of the |Ye@"- They make it quite clear, how- 
engine—in other words, the cow-|¢Ver that there is not so much the 
catcher—and Mr. Haney sitting on hazard of incendiarism, but rather a 
the very rear of the train. They desire on the part of insurers to econ- 
would look out fore and aft so to ane een yes eee of as 

ane : , cleaners, etc., as 
speak Communication was cutie lovable and many” buldngs being 
ede oe aL invariably 

On one of these days Mr. Egan, ee 
now of the Chicago and Great West- a ; 
ern, was sitting on thé pilot with his son seesse of ge seegn2 50s ‘ 
slouch hat pulled down over one side] taxable in New York. Art collection 
of his face as was his practice: The] valued at $13,132,391 is exempt; as 
construction train pulled into a sta-| Public bequest. Net estate $82,958,726 
tion and along came the station | #74 total legacies $58,999,975, leaving 
ye to address a a ce 00.) State tasea Wil be aboot $10,000,000" 
this man sitting on the pilot of the |_ ait ae 
engine. 

“You can’t sit there,” said the sta- 
tion master. “Get off; you great big 
tramp.” 

No reply came from Mr. Egan. . 

“If you aren’t off there by the time |] | 
I come back,” said the station master, 


“VL throw you off.” Some time ago a youn 
Still no reply came from Mr. Egan, |in the city of Tull, Quen ceoliek 
but a look from under his slouch hat. |a well-known life insurance company 
Back to the rear of the train walk-|for a policy on his life. Being un- 
ed the station master, and in the} married, and his mother having died 
course of his remarks to those in the | some years before, he followed the 
i 5 Nie Sesame opine oe pe the agent and appointed his 

i ae 

there on the pilot. I told him ate poliey. ee ee ee 
off though.” : Recently the insured married. He 
“Do you know who that tramp is?” | telephoned the agent telling him of 
said one of the men. : his changed circumstances And his de- 
No, and I don’t care,” said the |sire to have his wife made beneficiary 
station master. “He’ll be off when | under the policy, replacing his father 
I get back, or I'll throw him off.” The latter had regarded the insur- 
Do,” said Mr. Haney. “That |ance as a compensation for consider- 
tramp,” said another, “fs John Egan.” | able money spent on his son’s educa- 
Oh, said the station master, | tion. Voicing his disapproval 6f his 
that’s different.” aon marriage at an early age, he re- 
—_—— used to agree to a chan - 
SPECIAL LOAN OFFICE ficiary. To his cuehie the contd 
A special office to consider and| man found himself unable to appoint 
make loans on real estate in Waterloo | his wife beneficiary and without the 
county has been opened by the Mutual| means to carry additional insurance 
Life of Canada. In this way the|for her protection. 
company hopes to place considerable The incident gives rise to some re- 
money on mortgages in the_ vicinity | flections onj aspects of life insurance 
of its head office. Julian H. Roos, commonly overlooked by mer antici- 
for many years treasurer of the com- | pating the purchase of life insurance 
pany, has retired from that position | Benéficiaries are generally divided in- 
“a pension and will have charge of|to two classes—preferred and oruin- 
the new office, 3 ‘ary. The former includes the hus- 


‘i 
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MUNICIPAL HAIL. 
COMPANY HAD A 
SUCCESSFUL YEAR 


Over a Million ‘Dollars Now 
Available to Meet 
Claims 


From Our Own Correspondent. 
REGINA.—With a surplus of $773,- 
251 on operations during 1922, the 


Saskatchewan Municipal Hail Insur- 


ance Association reflects the gener- 
ally favorable conditions which at- 
tended the business of hail insurance 
during the-year; 1922 was, in fact, 
one of the lightest years in respect 
to hail damage ever experienced by 
the West. In making comparisons 


in this regard it must be borne in 


mind that for ten or more seasons the 


area of prairie soil under crop is 
much greater and consequently offers 
a larger target for hail visitations, _ 

As its name indicates, the Munici- 
pal Hail Insurance Association is an 
organization participated in by the 


municipalities, assessments from 


which are accepted by the association 
as the basis of insurable areas. The 
insurance scheme of the association 
is optional and may be taken up or 
rejected by the municipalities of the 
province at will. If a municipality 


decides to take advantage of the as- 


sociation’s facilities, it gives under- 
taking to that effect and supplies the 
association. with particulars of area 
under crop, the class and owners of 
same. The association bases its rate 
upon the actual losses sustained on 


all insurable areas during any one 


season. In this way, farmers insur- 


ing against hail visitations, actually 
pool their risks. : 

Tt.e Municipal Hail Insurance As- 
sociation experienced a somewhat dis- 
astrous year in 1921. In order to pro- 


vide the lowest possible assessment 
against participants in the scheme it 


was found necessary to draw upon its 
surplus, leaving-a balance in reserve 
of $313,383. This year, favorable fin- 
ancial returns have enabled rehabili- 
tation of the reserve and no less than 


a million dollars now represents the 


fund set aside to insure the payment 
of claims. 

The assets of the association as at 
January 31, 1923, show a total of $1,- 
120,268, made up as fallows: Total 
arrears of assessments, penalties, etc., 
due the association from various rural 
municipalities, $538,887; farm loan 
debentures, government of Saskatche- 
wan, $500,000; Victory loan bonds, 
$71,500; Province of Saskatchewan 
debentures, $2,433. 

Liabilities are shown as: Awards 
unpaid, 1918-22, $2,309.17; unclaimed 
cheques, $1,814.56; claims reserve 
fund, $1,000,000; tax adjustment re- 
serve tund, $53,888.72; balance from 
a appropriation account, $62,- 


Receipts for the year ending Jan- 
uary 31, 1923, amounted to $1,322,- 
395.40, made up of: Cash on hand, 
$250.42; total taxes; penalties, etc., 
received, $1,245,534.98; interest on 
farm loan debentures, $15,000; rent- 
als, $100; inspection fees. retained, 
$10; loans from bank, $61,500. 

An overdraft of $72,117.29 at ‘the 
bank was shown at February 1, 1922; 
total awards paid for 1922 and defer- 
red payments for previous years 
amounted to '$345,132.31. 


A Big Year in the: | 
‘ . Chain Store Business 


F. W. Woolworth Co. had a remark- 
able year in 1922. Sales and profits 
were largest on record; preferred 
stock was called for cancellation; 
“good will” was reduced $20,000,000 
by draft on accumulated surplus 
while $10 a share paid on common 
was the largest ever paid. 

Result for 1922 was another proof 
that chain store merchandising with 
its rapid turhover for cash is profit- 
able. Best illustration is Woolworth’s 
1922 sales of $167,319,265 with ac- 
counts payable of but $659,134 and 
no bank loans. ‘ 


ait nije 

Britain renews efforts to collect sev- 
eral million gold pesos from Argentina 
on debt of 50,000,000, gold pesos, which 
was paid at par of exchange instead of 
current exchange, then heavily against 
South American government. 


i, 
Unable to Change Life Policy 
in Favor of His Young Bride 


iorneenmnthinnneinesnsemnstepsinstein sai Silicndaiuht ue see, ee 


band, wife, children, grand-children 
and mother of the insured in all Can- 
adian, provinces except New Bruns- 
wick, Quebec, Manitoba and British 
Columbia. In New Brunswick the 
father, brothers, and sisters are add- 
ed, whereas in Manitoba and ‘British 
Columbia the grand-children and 
mother are excluded. ° In Quebec if 
the insured is a man preferred bene- 
ficiaries. include his wife, her children 
and his children; if a woman, her 
children. All others are ordinary 
beneficiaries, 

Ordinarily when the beneficiary is 
of the ordinary class, the insured may 
make any change he desires at’ will. 
However, this is not so in the pro- 
vinces of Quebec and British Colum- 
bia. The ordinary beneficiary’s con- 
sent must be obtained before a change 
of beneficiary can be made. Hence 
the unavoidable difficulty in which 
the young man from Hull referred to, 
finds himself. 

It is another warning to those con- 
templating insurance to secure ade- 
quate information about their policy 
and should impress on the agents the 
increasing importance of showing the 
regulations governing life insurance 
n their respective localities, 
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Life Assurance Company 
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Winnipeg, Man. 
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British AmericaAssuranceCo, 


Fire, Marine and Automobile 
* Insurance 


HEAD OFFICE - 

BOARD OF DIRECTORS: W. RB, 
Meikle, President and General Man. 
ager; Wilfred M. Cox, Vice-President: ° 
Sir John Aird, Robt. Bickerdike, 


(Montreal), Ltd. Col. Henry Brock; Al- 
fred Cooper (London, ) HK Gc 
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B. HannagMiller Lash, Geo. A. Mor- 
+ Major Gen’l. Sir Henry Pellatt, 
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Western Assurance Company : 


Fire, Marine, Automobile, 
Riots, Cl Commons ant tee 


Incorporated 1851. 
HEAD OFFICE, TORONTO, ONT. 
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$84,000,000.00 | 
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C.P.R.Net Profits 
Growing Each Mont 


From Our Own Correspondent, 

MONTREAL.—The 
earnings of C. P. R. were the b 
since January, 1919. 
ity for the past six months the li 
has been able to’ show net earni 
larger than in the correspond 
month of the previous year. 


earnings always keep up fairly well” 


in January but operating expenses? 
are invariably at a high-level. Ts 
year gross earnings were much high 
er than in January, 1922, but 
severe winter has increased opera’ 
costs. The result is that orfly a p 
tion of the enlarged gross earnings 
shown in the net earnings. Comp 
sons follow: - 
January Earni 

1923 1922) = 
$13,148,914 $11,337,9% 
12,428,887 


$ ° 720,026 $ 


Gres tha ic eek 
«Work Exp. ... 


Net profits 
Januar 

BO Ciao eee ei ea Se tek 
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TWIN CITY , 


Twin City Rapid Transit Company re 
ports improvement in both gross and 
net operating income for the month of 
January as compared with January, 


4 Jan. 1923 Jan, 1922 
Total railway 


operat, inc.. $1,234,698.72 $1,207,607.64 © 


Total rail. op- 
exp. & taxes -983,020.27 


T. non-op, in. 

Gross ine. 

Int. on fund- 
ed. debt, ete. 


1,990.57 
253,669.02 


93,925.16 
$159,743.86 


January met 
With regulate 


10,854,497 7 


998,070.87 

— 

Oper. Inc. .: $ 251,678.45 $ 209,536.77 
eee etieeeereeeeneeee 
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SECURITY BEHIND 
ALTA. MORTGAGE 
LOANS QUESTIONED 


Present Laws May Leav 
$ Province Bereft of 


Funds 
COMPLAINTS MANY = 


"Federal, Provincial and Mu 
icipal Acts Have all Tend- 


ed to Discourage’ First 
~ Mortgage Loans 


The lot of mortgage funds i 
“Western Canada is seemingly a ha 
one. Crop failures have made for 
piling up of accrued interest, but per 
haps the most discouraging of all, 


the money lenders, has been the go 


ernmental policies, federal and prq 
vincial, and municipal law, whic 
have relegated first mortgages int 
seco lace to liens for seed grai 
In other words, the tendency has bee 
‘to interfere with the standing of th 


first mortgage. The result has bee 
that the flow of cash has bee 
checked, especially in Alberta wher 


the situation, due to legislative inte 
ference, been most serious. [I 
this province there has been a sei 
ious withdrawal of funds. Sha 
practice. by .mu cipalities has nd 


helped and it may'not be long befor 
that province is in a serious way f¢ 


s. ; 
—_ H. Gowan, of Credit Foncier, a 
F. A. Beddard, Huron and Erie, r 
cently laid the case of the mone 
lender before the Board of Trade ¢ 


Edmonton, urging drastic changes 
the present mortgage laws of th; 


province. : 

The first trouble arose in 1915 whe 
Saskatchewan and Alberta receive 
seed grain from the federal gove 
ment. As security the governmer 
took a lien on all lands and crops 
well. What has been termed “t 
drastic and unfair act” was the fi 
‘move to depreciate the value of tk 
first mortgage. Another unfair ac 
which only a government could enac 
was in the case where a homestead 
secured grain for his homestead a 
pre-emption. If he gave up, th 
mortgage company in foreclosing, n¢ 
only had to meet the seed grain b 
for the homestead, but also for th 
ee or government land 
well. 

The crop failures of recent yea 
however, have brought out the fv 
significance of the hampering legi 
lotion which surrounds the first mo 
gage. It was only when attempt 
were made to employ the remedi¢ 
available to protect mortgage inves 
ments, that it was found out just t 
what extent restrictive legislation h 
hampered the safety of such inves 
ments,, until today their safety i 
open to question. 

_ The following is a list of the prio 

jities on land, ranking ahead of fi 

mortgages: 
oon seed, grain and fodder lie 


Taxes, municipal, supplementary re 
enue, drainage, noxious weeds, hail in 
surance, school, hospital, téfepnone, wi! 
land. 

Cow bill. : far 
_ The following is a list of the prio 
ities on crops, ranking ahead of firs 
mortgages: { s 

Taxes. i 

Dominion seed and fodder liens, 191 

Provincial seed liens, Ficial 

Municipal seed liens. 

Liens under Alberta Co-operativ 
Credit Act, 


Municipalities, taking advantage of 
the seed grain liens, have not bee 
slow to take advantage of the legisla 
tion and not a little abuse, if not 
sharp practice, has resulted. Muni 
-cipalities in many cases must accep 
-also the responsibility for forcing the 
‘foreclosure qn many homesteaders 
Where there have been seed grain 
‘liens, in many cases’ equal to the 
‘value of the mortgage, the municipal- 
‘ities have forced payment with the 
result that for protection the money 
lenders have been obliged to fore- 
close. The regrettable feature is that 
municipalities have come to the point 
where they have been disregarding 
taxes altogether and applying the full 
amount collected to seed grain pay- 
ments. The reason for this is easily 
seen. Taxes come ahead of a mort- 
gage in a title but seed grain liens 
do not. .The mortgage would, there- 
fore, be bound to pay the taxes to 
protect the security. There is no 


‘such obligation in regard seed grain. 


‘WEIRD FINANCING | 
CAUSED COLLAPSE 
WINNIPEG BANKS 


. (Continued from Page 3) 

its western boundary should extend 
to Montreal. Now the government 
could hardly have allowed itself to be 
thus put up against it by the Con- 
servatives. 

It is quite possible that Sir Henry 
Thornton took notice of Mr. -Field- 
ing’s recent remarks in the House to 
the effect that if the views of the 
public on matters of policy were 
not respected by the National Rail- 
way Board, the public would brush 
that body aside and go straight to 
the government. That is what would 
have happened in the case of the 
Maritime Provinces and Mr. Fielding 
knew it quite well. 

Another evidence of the desire of 
those in politics to influence the 
policy of the National system is to 

seen in the notice of a resolution 
to be moved by T. G. McBride, Pro- 
gressive member for Cariboo, as fol- 
lows: “Inasmuch as_ pensions are 
now payable to engineers and con- 
duetors of the National Railways, the 
Same privilege should be extended to 
the maintenance of way employees 
and shop laborers of the system.” 


Ore receipts at Trail Smelter for the 
second week of February amounted to 
8,096 tons, while for the year to date 
the receipts total 53,338 tons. 
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MacCulleck 


Limited 


Insurance General Agents, Fire 
Automobile, Miscellaneous, aes 


409 Hammond Bldg., 
MOOSE JAW, SASK, 


WESTERN EMPIRE 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


s 


British AmericaAssuranceCo. 


Fire, Marine and Automobile 
S ' ‘Insurance 


HEAD OFFICE . TORONTO 


BOARD OF DIRECTORS: W. R. 
Meikle, President and General Man- 
ager; Wilfred M. Cox, Vice-President: 
Sir John Aird, Robt. Bickerdike, 
(Montreal), Ltd. Col. Henry oes Al. 
fred Cooper (London, Eng.),- Cc. 
Cox, John H. Fulton, (New ew York), D. 
B. Hannag,Miller Lash, A. Mor- 
row, Major Gen’l. Sir Stones Pellatt, 
C.V.0., E. R. Wood. 


Losses Paid Since Organization, 
ever $52,000,000.00 


Western Assurance Company 


Fire, Marine, Automobile, losion, 
Riots, Civil Commotions at See 
Insurance. 


Incorporated 1851. 
HEAD OFFICE, TORONTO,: ONT. 


Losses Paid ea aes 
$84,000,000.00 


_ BOARD OF oss naan W. B. Mei- 
kle, President, Wilfrid M. Cox, Vice- 
President, Sir John Aird, Robert Bick- 


. Fulton, 
York), D. B. Hanna, Miller Lash, 
Morrow, oa eed Sir Henry 
Pellet C.V.0., E. R. Wood. 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. - 


W. H. George, Superintendent of Agencies 


Satisfactory Service Guaranteed 


. PRUDENTIAL 
TRUST COMPANY 


LIMITED mf 


Trustees, Executors, 
Administrators, 
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B. HAL. BROWN, 
President and General Manager. 


HEAD. OFFICE 
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Montreal. 
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C. P. R. Net Profits 
Growing Each Month 


From Our Own Correspondent. 
| MONTREAL.—The January _ net 
earnings of C. P. R. were the best 
since January, 1919. With regular- 


ity for the past six months the line _ 


has been able to show net earnings 
ilarger than in the corresponding 
|month of the previous year. Gross 
/earnings always keep up fairly well 
jin January but operating expenses 
|are invariably at a high level. This 
| year gross earnings were much high- 
jer than in January, 1922, but the 
vere winter has increased operating 
08 sts. The result is that orfly a por- 
| tion of the enlarged gross earnings is 
'shown in the net earnings. Compari- 
sons follow: 
January Earnings 
1923 1922 
3,148,914 $11, 337,974 
2,428,887 


Gross . o. §i 
|W. rk Exp, ene 1 


720,026 $ 


$ 720,026 
483,477 
641,424 
585.941 


Net profits .. s 
January 


1,553,512 


TWIN CITY 
~ —— 

n City Rapid Transit Company re- 
mprovement in both gross and 
ating income for the month of 

as compared with January, 
Jan. 1923 Jan. 1922 

$1,234,698.72 $1,207, 607.64 
983,020.27 998, 070.8" 87: 
951,678.45 § 209,536.77 

ee eel 


3,765.48 


railway 
rat, ine.. 
i rail. op? 
. & taxes 


Inc. .. $ 


-op, in. 1,990.57 


253,669.02 un 302.25 
93,925.16 94,064.46 
ne ae 
$159,743.86 $119,287.79 


5 inc. ee 
on fund- 
debt, ete. 


t income ,. 


oO 


10,854,497 ° 


é : 
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SECURITY BEHIND 


ALTA. MORTGAGE. 
LOANS QUESTIONED 


Present Laws May Leave 


‘ Province Bereft of 
Funds 


COMPLAINTS MANY 


‘Federal, Provincial and Mun- 
icipal Acts Have all Tend- 
ed to Discourage' First 
~ Mortgage Loans 


The lot of mortgage funds in 
Western Canada is seemingly a hard 
one. Crop failures have made for a 

iling up of accrued interest, but per- 
ta the most discouraging ‘of all, to 
the money lenders, has been the gov- 
ernmental policies, federal and pro- 
*yincial, and municipal law, which 
have relegated first mortgages into 
second place to liens for seed grain. 
In other words, the tendency has been 
to interfere with the standing of the 
first mortgage. The result has been 
that the flow of cash has been 
checked, especially in Alberta where 
the situation, due to legislative inter- 
ference, has been most serious. In 
this province there has been a ser- 

ious withdrawal of funds. Sharp 
ractice by munjcipalities has not 
felped and it may’ not be long before 
that province is in a serious way for 


G. H. Gowan, of Credit Foncier, and 
F. A. Beddard, Huron and Erie, re- 
cently laid the case of the money 
lender before the Board of Trade of 
Edmonton, urging drastic changes in 
= present mortgage laws of that 


P’The first trouble arose in 1915 when 
Saskatchewan and Alberta received 
seed grain from the federal govern- 
ment. As security the government 
tools a lien on all lands and crops as 
-well. What has been termed “this 
drastic and unfair act” was the first 
move to depreciate the value of the 
first mortgage. Another unfair act, 
which only a government could enact, 
‘was in the case where a homesteader 
secured grain for his homestead and 
pre-emption. If he gave up, the 
mortgage company in foreclosing, not 
only had to meet the seed grain bill 
for the homestead, but also for the 
pre-emption or government land as 
well. 

The crop failures of recent years, 
however, have brought out the full 
significance of the hampering legis- 
lotion which surrounds the first mort- 
gage. It was only when attempts 
were made to employ the remedies 
available to protect mortgage invest- 
ments, that it was found out just to 
what extent restrictive legislation has 
hampered the safety of such invest- 
ments, until today their safety is 
open to question. 

The following is a list of the prior- 
ities on land, ranking ahead of first 
mortgages: 

 szammaae seed, grain and fodder liens 


Taxes, municipal, supplementary rev- 
enue, drainage, noxious weeds, hail in- 
surance, school, hospital, telepnone, wild 
land. 

Cow bill. 

The following is a list of the prior- 
ities on crops, ranking ahead of first, 
mortgages: 

Taxes, 

Dominion seed and fodder liens, 1915. 

Provincial seed liens. ane 

Municipal seed liens. 


Liens under Alberta Co-operative 
Credit Act, 


Municipalities, taking advantage of 
the seed grain liens, have not been 
slow to take advantage of the legisla- 
tion and not a little abuse, if not 
sharp practice, has resulted. Muni- 
ipalities in many cases must accept 
‘also the responsibility for forcing the 
foreclosure many homesteaders. 
‘Where there have been seed grain 
liens, in many cases° equal to the 

value of the mortgage, the municipal- 
‘ities have forced payment with the 
result that for protection the money 
lenders have been obliged to fore- 
close, The regrettable feature is that 
municipalities have come to the point 


where they have been disregarding | 


taxes altogether and applying the full 
amount collected to seed grain pay- 
ments. The reason for this is easily 
seen. Taxes come ahead of a mort- 


gage in a title but seed grain liens | 


do not. The mortgage would, there- 
fore, be bound to pay the taxes to 
Protect the security.. There is no 
‘such obligation in regard seed grain. 


WEIRD FINANCING 
CAUSED COLLAPSE 
WINNIPEG BANKS 


(Continued from Page 3) 
its western boundary should extend 
to Montreal. Now the government 
could hardly have allowed itself to be 
thus put up against it by the Con- 
servatives. 

It is quite possible that Sir Henry 
Thornton took notice of Mr. Field- 
ing’s recent remarks in the House to 
the effect that if the views of the 
public on matters of policy were 
not respected by the National Rail- 
way Board, the public would brush 
that body aside and go straight to 
the government. That is what would 
have happened in the case of the 
Maritime Provinces and Mr. Fielding 
knew it quite well. 

Another evidence of the desire of 
those in politics to influence the 
policy of the National system is to 

seen in the notice of a resolution 
to be moved by T. G. McBride, Pro- 
Zressive member for Cariboo, as fol- 
lows: “Inasmuch as pensions are 
now payable to engineers and con- 
ductors of the National Railways, the 
Same privilege should be extended to 
the maintenance of way employees 
and shop laborers of the system.” 


Ore receipts at Trail Smelter for the 
second week of February amounted to 
8,096 tons, while for the year to date 
the receipts total 53,388 tons. 


~ 
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Province’s Building 
Program is Heavy 


Quite a little building activity will 
be created in the various provinces 
by the carrying out of the work auth- 
orized by the present legislative ses- 
sions. In. Ontario the list is headed 
by $2,730,695 for education, including 
grants of $400,000 to the Western 
University for buildings; Queen’s 
University, $210,000; Queen’s Uni- 
versity Library, $75, 000; University 
of Toronto, $880,000; College of Edu- 
cation buildings, Toronto, $100,000. 
Maintenance of public buildings calls 
for the spending of $211,972. New 
construction on the hospitals at Oril- 
lia, Whitby and Woodstock has been 
covered by grants of $125,000, $100,- 
000 and $120,000 respectively. Under 
the head of “capital expenditure by 
the Hydro-Electric Power Commis- 
sion,” the supplementary estimates 
carry. items totaling .$9,850,000 for 
expansion of the Niagara system, 


FRONTENAC EARNS 


THE FINAN 


ym i 


8.7 P.C. ON COMMON | 


After Payment of Regular 
Preferred Dividends and 
One Extra Quarterly 


From Our Own Correspondent. 

MONTREAL.—Brewing is still a 
profitable business, despite taxation, 
price cutting and other similar fac- 
tors, the report of Frontenac Brewer- 
ies indicates. Operating profit for 
the year 1922 shows an increase from 
$231,196 to $264,965 and as deductions 
were much smaller a substantial rate 
was earned on the common. Five pre- 
ferred dividends were paid totalling 
8% per cent., which left 8.7 per cent. 
earned on common. 

The profit and loss figures for three 
years past have compared as follows: 

1922 1921 9120 

Profits . $264,965 $231,196 $328,147 
Interest .. .. 71,674 94,586 85,882 
$193,291 $136,610 $242,265 

87,868 86,942 81,053 


Net profit. $105, 423 $ 49, 668 $161,212 
pfd. divs. .. 26,2 50 


Balance ... 
Deprec. 


Balance ... $ 79,173 $ 49,668 $161,212 
To reserves.. 2,181 , 22,729 10,000 
$ 77, 042 $ 26,939 $151,212 

223,178 217,330 81,478 


——— serene eects 


_ $300,220, $244, 269 $252,690 


Balance ... 
*Prev. bal. .. 


P. & L. bal.. 
3 After adjustment for taxes, etc. 
Working capital has shown steady 

increase as this table indicates: 

1922 1921 1920 
$597,106 $485,734 $486,882 

134,115 231,356 446,056 


Cur. assets .. 
Cur. ljabs. .. 


_ $462,991 $254,378 $ 40, 826 


LA ROSE PRODUCTION 
HIGH; PROFITS DOWN 


New Shaft Down to 240 Feet 
at the End of January, 
Manager Reports 


Work, cap. . 


From Our Own Correspondent. 

MONTREAL.—The 10 per cent. 
dividend declared by La Rose will 
take more than the net profits for 
1922,.but the management states that 
it has sufficient confidence in the 
future to warrant this step. In 1922 
profits were $44,078 as compared with 
| $49, 246 in 1921. 


More Production 


There was an increase from $179,- 
610 to $322,945. Some of the differ- 
ence in net profits is accounted for 
by loss of interest upon the $150,- 
000 of dividends paid out during the 
year to shareholders. 

Profit and loss figures for two 
years have compared as follows: 

1922 1921 
$322,945 $179,610 
‘ $02, 066 162,496 


Ore production 
Expenses .. 


$ 20, 879 $17, 119 
23,199 32,127 


Net profits . $ 44, 078, $ 493 246 

The general manager’s report 
states that 469,146 ounces of silver 
was produced during the year. It is 
stated that the new shaft made neces- 
sary by the decision in the O’Brien 
case was down 240 feet at the end of 
January. 


Add interest and rents 


Sask. Creamery Produced 
1,570,000 Lbs. of Butter 


Saskatchewan’s butter production 
made an excellent record in 1922 
when 10 per cent. of the total was 
graded “special” and 68 per cent. 
“first.”. This interesting fact came 
out at the meeting of the Saskatche- 
wan Creamery Co. at Regina, 
which company in the year turned 
out 1,570,000 pounds of butter at its 
various plants. The company’s out- 
put graded 17 per cent. special, 72 
per cent. special, or 89 per cent. of 
the total in the first two grades. The 
company also produced 32 per cent. of 
the ice cream of the province. Dairy 
Commissioner P. A. Reid stated that 
the Saskatchewan Creamery was the 
second oldest in the province, opening 
in 1910 when the butter production 
of the province was 15,000 pounds. 
He declared that he wished to em- 
phasize_ the fact that the dairy in- 
dustry in this province had ceased to 
be a sideline, and was an industry of 
first line importance. The man on 
the /farm who, perhaps, scorned to 
milk a cow, should realize the part 
he was playing in building up a great 
industry.” J. A. Caulder, general 
manager of the company, has been 
elected president of the Saskatche- 
wan Dairy Association for 1923. 





Statistics of U. S. Census Bureau 
place value of confections and ice cream 
manufactured in 1921 at more than 
$500,000,000. Manufacture of ice cream 
increased 281% in seven years with 
total value of $218, 262,000 in 1921, while 
manufacture of confections increased 
104% to $313,998,000. 
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ORDER NOW AND 
MAKE CERTAIN 
YOU GET A CAR 
AT THESE PRICES 
Runabout $405 
Touring $445 
Coupe $695 


Sedan $785 
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OU are considering the purchase of a Car. 
- You are not quite sure of your judgment. 
You desire to know what the judgment of other car buyers has been. 


It has been the well-ordered and considered judgment of forty-seven car 
buyers out of every hundred who have bought cars to buy a Ford Car. 


Of the remaining fifty-three, the highest number who purchased any one 
make of car was sixteen. . 


Forty-seven people will average among them better judgment than sixteen. 


And it was the well-ordered and considered judgment of these people to 
buy Ford Cars. These people were scattered from Halifax to Vancouver— 
with the average transportation needs to solve for themselves and their goods. 


They bought Ford Cars. 

Their judgment was based on— 
Lowest Initial Cost. ' 
Lowest Upkeep Cost. ° 
Lowest Prices for Repair Parts. 


Ability to obtain parts readily and anywhere. 


Ability to obtain service at any one of 3,000 Service Stations—in a 
straight line from Halifax to Vancouver these Service Stations would 
be only one mile apart. 


The knowledge that the price of car, the repair parts and service labor 
is standardized to the lowest possible point. 


The well-ordered and considered judgment of forty-seven ers out 
of every hundred purchasers of cars to buy a Ford Car should be the determ- 
ining factor on your part to buy a Ford Car. 


The Price of the Touring Caris$445—freightand Government Taxideltrs. 
And it can be bought on a monthly payment plan. 


FORD MOTOR COMPANY OF CANADA, LIMITED, FORD, ONTARIO. 


PUBLIC OPINION 
DOMINATING THE 
. NATIONAL LINES 


(Continued from Page 8) 
revealed’ as a liquor enterprise. In 
ifact, it is alleged that the recent 
'seizure near Fort Francis, Ont., of 
‘carloads of liquor valued at $30,000 
put the crown upon Schiminowski’s 
trouble, not only largely influencing 
the assignment of the Dominion Tick- 
et and Financial Corporation but 
bringing about the crash of associated 
concerns. President Schiminowski 
has stated that United Shippers Lim- 
ited isan enterprise entirely within 
the law. As far as can be learned 
this company is yet in business. The 
\firm of R. M. Frankfurter & Sons, 
druggists, Winnipeg, however, has as- 
signed. R. M. Frankfurter was preSi- 
dent of the United Shippers Limited. 
“We have information which would 
lead us to believe that the United 
Shippers have assets on hand which, 
if they can be properly controlled and 
disposed of, would be sufficient to pay 
a great part, if not the whole, of its 
indebtedness,” is the opinion ex- 
pressed by the official trustees in re- 
gard to the company’s $45,000 dis- 
count. In this connection the Winni- 
peg Tribune says: “The stock on 
hand in the possession of the United 
Shippers Limited consists of 50 hun- 
dred-gallon drums of alcohol, a total 
of 5,000 gallons, which it was the 
custom of the company to ship to 
points in the United States. Unless 
it can be bootlegged, its normal value 
is $1 per gallon, but if bootlegged its 
value can be enhanced to about $40 
per gallon, according to people famil- 
iar with the underground traffic.” 


The trustees’ report shows an item 
of $443,964 being local bills discount- 
ed, of which approximately $100,000 
matures during the next three 
months. The remaining portion in- 
cludes an item of $95,000 which jt is 
stated appeared originally in the for- 
eign currency account, subsequently 
being transferred to local bills dis- 
count and is now represented by the 
note for that amount signed “Foreign 
Currency (dormante account) A. F. 
Schiminowski, president.” Further, 
$40,000 originally in the foreign bond 
account is shown subsequently to 
have been transferred to local bills 
discounted and is now represented by 
a note for that amount signed “For- 
eign Bond (dormant account) A. F. 
Schiminowski, president.” In connec- 
tion with these two items, the trus- 
tees have found in the vaults of the 
“bank” the additional foreign cur- 
rency and bonds, 1,820,000 German 
marks, 748,105 Russian rubles (pre- 
war issue), 286,500 Austrian kronen, 
170,000 Polish marks and 32,115 Rus- 
sian rubles in cheques. Asked at the 
creditors’ meeting if these assets 
were now worth more than $200, 


as partial security for his personal 


; posed building or await a possible de- 


Schiminowski replied that it was ex- 
tremely hard to place a valuation on 
them and for that reason they had 
been’ placed in what was termed a 
dormant account. Some of these in- 
vestménts had been made at the time 
of the Russian revolution, he said, 
and the agency was waiting now for a 
time when the Russian government 
would be able to redeem its currency 
at the proper figure. 

The trustees’ statement also shows 
a note given by A. F. Schiminowski 
on January 4, 1923, maturing on 
January 1, 1924, for $$40,000 with in- 
terest at 6% per annum. This the 
trustees state is a renewal of three 
former notes amounting to $38,378. 
There is another note given by A. F. 
Schiminowski on January 10, 1923, 
due on January 1, 1924, for $6,000, his 
account being credited with a net 
amount of $5,640, this note apparent- 
ly covering overdraft then outstand- 
ing. <A. F. Schiminowski’s accoust 
now shows a credit balance of $2,468 


LONDON JOINT CITY & 
MIDLAND BANK LIMITED 


; CHAIRMAN: 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 


December -31st, 1922 


Authorised Capital - - - = & - £45,200,000 
Subscribed Capital o e4) eis - 38,117,103 
- LIABILITIES 
Paid-up Capital - - - - ~ 
Reserve Fund - ah, cae oe os 
Current, Deposit & other Accounts. 
(including Profit Balance) - - 355,928,411 
Acceptances & Engagements - - 25,862,341 
indebtedness of $46,000 covered by = ASSETS 
the above notes. Schiminowski has 2 
hypothecated his own shares in the Coin, Notes & Gatances with Sank scnbek 
company, amounting to $28,000. of England - 54,254, 
Balances with, & Cieauen in course 
of Collection on other Banks in 
Great Britain & ireland - - - 
Money at Cali & Short en - 
Investments - aes + nee 55,454,831 
Bills Discounted afi Sh e - - 46,066,631 
Advances - 7 - 182,307,52t 
Liabilities of Cus jemers for accent: 
ances & ROG eeeysere: - - 
Bank Premises - - - - 
Shares of Selifast Banking Co. 
Ltd. & The Clydesdale Bank Ltd. 


Shares of The LondonCity &Midiand 
Executor & Trustee Co. Ltd. - 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2 
OVER 1,670 OFFICES IN ENGLAND AND WALES 


Overseas Branch : 65 & 66, Old Broad Street, London, E.C. 2 


AFFILIATED BANKS: . 


BELFAST BANKING COMPANY LIMITED 


OVER 110 OF:FICES IN IRELAND 


THE CLYDESDALE BANK LIMITED 


OVER 180 OFFICES UN SCOTLAND 


£ . 
10,860,852 
10,860,852 


13,548,935 


BUILDING PROMISES 17,187,013 


ACTIVITY IN SPRING 


Proposed: Work Brought Out 
in February Indicates 

This 25,862,341 

5,270,960 

Facing spring, many concerns and 

individuals face the problem of de- 

ciding whether to go on with a pro- 


3,259,690 
300,000 


cline in prices. 

Indications are that the price cut 
has reached the bottom and those de- 
siring to go ahead with construc- 
tion may do so without fear of loss 
through the shrinkage of existing 
values incidental to rapid price de- 
flation. Labor has settled down to a 
sound basis of production and the 
flow of money into building channels 
is rapidly increasing. Many of the 
big projects under way have been 
undertaken only after the investor 
has come to realize that the major 
conditions in the building field now 
are favorable. There is much wis- ievnlinislonscembibes wilted ndiopece ealdvoncidueilesisl’ cnlcnattioetale 
dom in the advice being given at the | judging the value of contracts to be, 
present juncture by architects to their | let a few months hence. 
prospective clients—“Build now and| During February, construction con- 
avoid the rush. tracts actually awarded in Canada} 4); 

Pronounced activity in the coming|amounted to $1,311,800, compared a 1988: 
steno . eae, ra the ee woe $10, ne in February, “1922. , 
gures of contemplated new work re- | Residential bui}din accounted for e ‘is 
ported by MacLean Building Reports, | 21.4% of the Wetruart total and ONet wes 
Limited. The value of proposed work |amounted to $2,854,000. Business 
reported for the first time in Feb- building amounted to $6,363,000 or 
ruary was $41,231,000 compared with | 47.9%; indus‘rial building $2, 997 000 
$36,714,600 in January. These fig- | or 22.5%; prablic works and utilities 
ures serve as a-basis for accurate ' $1,096,500 or:.8.2%. 


ALABAMA TRACTION 


Reports earnings of its Alabama sub- 
sidiaries for the month of January as 


Increase 
.. $532,145 $104,884 
302,805 
$ 229,340 $ 9,450 
For Twelve Months Ending Jan. 31 — \ 
1923 Increase 
. $5,850,205 $1,275,867 
3,090,033 894,948 
$2, 760, 172 $ 380,919 


(Gross income ... 


Gas ‘oss Income... ; 


95,434 . 
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THE. FINANCIAL POST 
Charges Fully Confirmed . DEBENTURES 


The Township of Teck offer by tender $50,000.00 six per cent. Municipal Deben 
repayable in 15 equal annual installments of Principal and Interest. Tenders close 


PROBLEM OF FUEL | jis 
- SUPPLY SERIOUS; | «=: 
LOOKING AHEAD 


VOL. XVII 


BUILDING SEASON | 


SURE TO BRING A 
LABOR SHORTAGE 


Material Also Showing 


Town of Cobourg 


ter months.” Criticisms of policy and methods of the Ontario Hydro-Electric Commis- 
Mr. Haanel also suggested central {sion offered from time to time through these columns again finds full March 26th, 1923. a : 
heating plants as a way of cutting | justification in the report of the Gregory commission of inquiry dealing Particulars:—Total amount of issue $60,000.00 in two series of 10,000.00 ‘and 50,000.00, 
down consumption of anthracite for | with the Central Ontario System. oe we | ‘ie in te0000 00 cane $1,029.63; Plrcrac ms Be re sine ates de 
domestic heating. This ro ree in — sf A ie teaver? Fat a onane oF on the Fu Gacants save igtareck oleae seen ,000.00 series $5,148,14, 
i i i i overnment for this system, which is the pro 0. eople of Untario Payable at par at any Branch of the Imperial Bank in Ontario 
Engineers Point to Way 8 of ee re thers and is not even nominally owned by the municipalities, were diverted by Quebec. ~ har 
Better Utilizing Exist- was an organized effort on the part |the Hydro Commission from the work for which they were voted by the Purpose. of issue. ere eee Weeks. — : . 
ing Resources of a. number of Winnipeg whole- | government of the people, merely on the say-so of Sir Adam Beck. Further,|| The Townshin, of Teck compris the Gold producing section of the Kiskland Lake 
& sale coal firms, some controlled by |it is emphatically stated that the government itself—the whole people of Sylvanite, Tough-Oakes and the Kirkland Lake Gold Mining Co. Further oa +e 
: American capital, to keep Canadian |‘the province—is alone responsible for an outlay of $12,000,000 on this on application to ea 
ANTHRACITE GOING coal out of Manitoba, although in | system — has been so poorly administered by the Hydro. The report MALCOLM CAMPBELL, Treas. Ty. ie ai 
ordinary competition Alberta coal | recommends: R tee ie e, Ontarie. + 
2 : i Such steps should be taken as would render impossible further diversions of 
Ontario and Quebec Must Look —_ ae eee oe - a var bal eC funds such oa we have described. The government is liable for an outlay of more 
Ahead to Time When No eae camepcnian  Taooking togethanrs ~_— oe neh Se ee eee a reports that a — wanes 
° 7 ) . 2} to it the mmission from time to time, although containing much information, 
More Coal Will Come have controlled prices, said Mr.| ¢.) - short of giving a clear and cemopehenetes vue ok seedihions cx then Protestant Board of School 
From U.S.A. Saunders, and ause only the/| pow exist. A much fuller account of the conditions and of operations should be Commissioners of the 
rae ae ne Neer given ennenlly by, the Cemmaiseion hee the government and should be made avail- 
From Our Own Correspondent. ian coal, have made the marketing | able for the municipalities intereste ; 
MONTREAL. — How really seri- 
ous Canada’s fuel problem is can 
hardly be aera by those who 
have given but cursory examination 
to the problem. Engineers who have 
studied the fuel consumption and the 
reserves of Canada and its 
neighbor, the United States, are im- 
pressed with the gravity of the situ- 
ation and when half a dozen mining 
engineers delivered papers on the 
fuel situation at the Canadian In- 


stitute of Mining convention this 
week they made some striking obser- 
vations. “There may be times when 
fuel supplies will seem a but 
difficult times will surely follow and 
‘the difficult times are not far ahead,” 
was the way B. F. Haanel summed up. 


Mr. Haanel instanced Ontario par- 
ticularly, and: to some extent Que- 
bec, as in a position of extreme grav- 
ity. The other provinces, because of 

thity to domestic coal areas, were 
i te r. But On- 
uebec, isolated as they 
were, were dependent upon American 
coal supplies that have a life before 
them of but 80 years. Bringing 
western coals east of Port Arthur is 
im icable even with reduced 
ht rates. In the case of bitum- 
inous coal such a measure is. out of 
question. Nor is there comfort, con- 
tended Mr. Haanel, in the sugges- 
tion of crude oil for fuel. Canada 
— 98% of its oil from the United 
tates. The reserves of oil in that 
country are estimated as sufficient for 
gg Aged ears. “This source of oil, 
it is e conceivable, may fail 
within a short period. The ‘sugges- 
tion of depending on oil for fuels is 
not only impractiable, but may ac- 
tually do harm,” said Mr. Haanel. 
Hydro-electric energy for heating 
purposes would prove too expensive 
and such energy should be reserved 
for those industries to which it is 
indispensable. 


Some Practical Suggestions 


Mr. Haanel ventured some more 
ractical suggestions. There should 
further development of water 
powers in Ontario and Quebec to 
continue the work of replacing fuel 
al _ ses with such 

energy. Nova a could increase 
her shipments of bituminous to Que- 
bec Province, and the establishment 
of coking ovens at Montreal would 
ees consumption of an- 


In Ontario there were two ways 
to conserve anthracite. More bitum- 
inous coal should be coked in by- 
product ovens at Toronto and other 
points. This might eventually re- 
place anthracite. “It is believed,” 
said Mr. el, presenting his 
second method, “that approximately 
one-half of the anthracite coal an- 
nually imported into Ontario can be 
replaced by peat fuel, which can be 
burned during the spring and late 


Disinterested 


of the Canadian product, difficult. He 
stated that while Ontario and Que- 
bec are suffering a fuel famine, Can- 
adian domestic and steam coal are 
competing against ample supplies of 
American anthracite and steam coal 
at Fort William and Duluth. 


Problem Always With U. 8. 


J. F. K. Brown referred to the de- 
creasing supply and the increasing. 
per capita nee of anthracite 
coal. These meant diminishing re- 
serves. Mr. Brown felt that the con- 
sumer Would always have to face 
a more or less disturbed condition in 
the anthracite industry. Actual re- 
lief would come in time by the pro- 
vision of substitute methods of 


heating. 


Canada’s Mineral 


Production Soaring 


Canada’s mineral production in 
1922 was $183,000,000 or $11,000,000 


above 1921, S. J. Cook of the Mining 
Branch of the Dominion Bureau of 
Statistics told the Canadian Minin 
Institute at Montreal. The 1922 to 
was under the 1918 and 1920 totals, 
the peak being $227,859,000 in 1920. 
The outstanding feature was the ex- 
cellent gain in gold output made by 
Ontario and British Columbia. Gold 
advanced 31 per cent. over the 1921 
output; silver, 30 per cent. in quan- 
tity and 40 per cent. in value. 


CAUTION SIGNAL 
HELD OUT IN THE 
BUSINESS WORLD 


(Continued from Page 1) 


be done for quite a number of months 
to come. 


That the general business opinion 


is that the upswing will not extend 
beyond the end of the year is indi- 


cated by the Bache Review, which 
adds, however, that the very fact that 
so much attention is being given to 
the matter is a good indication that 
as yet there is little danger. Further: 

Possibly the best course for business 
to pursue is to watch the stock market, 
which generally collapses considerably 
before the business cycle does, allowing 
lenty of time for busine’s to adjust 
itself if action is taken at once. The 
Wall Street Journal says that specula- 
tion in stocks automatically collapses 
on any real sign of inflation, and 
months before the mu_n more dangerous 
inflation in raw materials, manufactur- 
ed goods, and farm prdtucts, realizes 
the truth. It points to the example in 
November, 1919, and says that the in- 
flation boom following the war continu- 
ed for nine months after the stock 
market broke and deflated itself. The 
stock market barometer warned of the 
coming collapse, when retailers were 
loading up their shelves and the farmer 
was holding onto his products specula- 
tively instead of paying off his loans. 


Mining News 


Reader, Varsity Review.—I was re- 


centl 


advised to invest or shall I say 


speculate in some of the Porcupine Gold 
mines and would appreciate your opin- 
- jon on the following mines as a specula- 


tion: 


Teck-Hughes, Consolidated West 


Dome Lake and Olifton Porcupine. 


A.M.M., Toronto.—I have been think- 
ing of taking a flier in some of the 


lower priced gs stocks. 


have your o 
100 Lake 


1,000 Clifton .. 


2,000 Moneta .. ... ... 
8,000 Kenora .. .. . 


ete BS 6s 0 


hore .. ... 
500 Teck-Hughes .. .. 
500 Vipond .. .. .. .. 
1,000 Newray ... ...... 


Kindly let me 


nion of the following: 


3.09 $309.00 
88 440.00 
67% 


337.50 

25% 255.00 
24 240.00 

13 260.00 
9% 292.50 

« +e ++ $2,184.00 


From the answer to inquiry department in a 


Tecent issue of The 


Financial 
: forbids quoting the answer. 


Post. Space 


-\ These subscribers to THE FINANCIAL POST wanted re- 


liable, disinterested, mining news. 


They got this through 


THE FINANCIAL POST, and so can you. 


THE FINANCIAL POST believes the coming years will see 
a huge development in mining. To this end it has added to 
its editorial staff a trained mining man, that those interested 


in mining developments may get authentic information. 


As a subscriber to THE FINANCIAL POST you will get 
news of mining developments, and you will get the privilege 
of receiving a personal reply to your inquiries. 


Tear off the coupon and send in with the $5.00 annual sub- 


scription price. 


Prt mr eee ee 


{ THE FINANCIAL POST, 


143-153 University Ave., Toronto. 


I enclose $5.00 for a year’s subscription to THE FINANCIAL POST (52 
issues; including Mining Feature issues). 


Please have THE POST sent to 


M. 


aes 


DOMINION CANNERS 
WILL ABSORB OTHERS 


a oe 
Profits During Past Year Were 


Three Times Those of 
Previous Year 


Dominion Canners profits in 1922 
were $267,040 as compared with $85,- 
241 in 1921. Bond interest took $79,- 
200 and $160,342 went to preferred 
dividends, leaving a balance of $27,- 
498.° The surplus now stands at §$1,- 
900,784. Surplus of liquid assets over 
liabilities is large and shows the 
company in good position. The 
liquid assets total $2,127,254, and cur- 
rent liabilities as $1,947,073. In addi- 
tion to this the company holds $215,- 
000 of its own bonds in excess of sink- 
ing fund requirements. The sum 
of $278,854 was set aside for depre- 
ciation on buildings and equipment, 
as compared with $191,927 for this 
purpose last year. A quarterly div- 
idend of 1% per cent. on preferred 
stock, payable in April, was announc- 
ed by the directors. 

In reviewing the trade ‘of the year 
it was stated that the customers of 
the company have been very good in 
meeting their obligations. The com- 
pany on Dec. 1 last discounted paper 
to the total of $480,260 and only $59,- 
000 remains to be paid at maturity. 

Little or none of last season’s goods 
will be carried over to this season’s 
pack. Present indications, based on 
the volume of sales during January 
and February, point to all stock be- 
ing moved prior to the packing of 
new goods. Prices for the coming 
year were likely to be higher than 
those prevailing at present. By dint 
of economy and efficient distribution, 
however, the company reported that 
it hoped to keep prices at the lowest 
possible level consistent with a high 
standard of goods. 


Domestic trade increased last year 
and export trade remained about 
normal. More activity in the latter 
market, however, is expected this 
year, owing to the fact that American 
canneries are likely to face a-re- 
vival in their domestic markets and 
thus be obliged to forego some of 
the export trade. 


The company has plans afoot to 
absorb a number of canneries. Full 
details are not made public as yet. 


New High Records For 
Production in January 


A very large increase in productive 
activity is indicated by the Unitea 
States Department of Commerce on 
January business conditions, 
new high records made in many 
cases. 

Cotton goods, pig iron, steel in- 
gots, locomotives, zinc, bituminous 
coal, and flooring are among the ba- 
sic commodities whose January pro- 
duction figures show the largest out- 
put since the boom period of 1920. 
Sales and unfilled orders show the 
same upward trend, especially in 
metals and building materials. The 
large car loadings and _ seasonally 
high retail sales, as well as the gen- 
eral depletion of manufacturers’ 
stocks, indicate that the goods pro- 
uced are quickly passing into con- 
umption. 


MINING STOCK QUOTATIONS 
Week Ending March 6 
High Low Close 
Algonquin . . 10% 8 8% 
BOGE a: sis yy Ue 3 4 
Argonaut... 654 54 10000 
Aes. 1.6 B 13 110000 
Baldwin . . 12 11% 160000 
Beaver , . . 41% 40% 
Buckingham .. 17% 15 
Cliftom.. . « & 22% 
Castle . 
Trethewey .. 25% 24% 
Columbus)... 10 
Chaput-H... 8 
Conigas .. . 2.15 
Cons. 
Smelters ... 29 
Cons. 
West Dome . 24% 
Crown 
Reserve... 44 128885 
Davidson 
Ex-rights .. 6 1500 
Dome Mines . 42.75 : 5 1600 
Dom 


Kirkland . . 814 30000 
Gold Reef . . 2% 
Goldale ..... 42 
_— eae 
illerest, pref. 84 
- 13.9% 


Sales 
27500 
18000 


| Hollinger .. 


Hunton... . 
OUGE «0.5 acs 
Kirkland Lake 
La R 


Lake Shore . . 
rrian . . . 
McKinley 
Darragh . . 
McIntyre... 
Mining Corp. . 
Moneta . 
Newray . e 
Nipissing ... 
Ophir . & Ns 
Peterson Lake 
Porcupine 
Crown... 
Porcupine 
Tisdale . 
Preston 
E. Dome . . 
Teck-Hughes 
Thompson 
Krist . ‘ 
Timiskaming .. 
Trethewey ... 
Wakenda .. . 12 
Waspika . . 9 8 
West Tree. . 10% 
Wright- 
Hargreaves . si 3.25 
Con. . 175 71 


with 


burning that letter? 


148500 


9400 
| | Vivona 17900 
_—_ | ee © ee eee ee eee ee eee ee eee eee oe eee oe Churchill . . . 373 ae 3300 


OAK TIRE CUTS 
DEEP INTO ITS 


OVERHEAD COST 


A Saving of $50,000 a Year 


—Bond Issue for Current 


Capital 


Following the annual meeting of 
the Royal Oak Tire Company at 
which plans for reorganization and 
retrenchment were discussed, effec- 
tive steps have been taken in the di- 


rection suggested by THE FINAN- 
CIAL POST and a material improve- 
ment in the company’s position is in- 
dicated. General administration and 
other overhead charges have been re- 
duced to the extent of $50,000 a year 


and the directors consider that with 
plenty of business offering on a basis 
which should return satisfactory 
profits they are now in a position to 
make a small bond issue on the fixed 
assets to raise working capital. 


The annual statement to the end 
of September showed a deficit on the 
year’s operations. That this result 
followed a year of good business is 
explained in a failure to reduce~op- 
erating and overhead charges and 
because of a drop in the price of ma- 
terials which affected the market for 
the company’s manufactured product 
as well as entailing a loss on raw ma- 
terials purchased. The reduction of 
$50,000 a year in overhead charges, 
with a satisfactory volume of busi- 
ness offering, is said by Dr. W. M. 
McGuire, the newly-elected president, 
to insure a profitable year it working 
capital can be secured on satisfactory 
terms. 


The company’s balance sheet shows 
fixed assets appraised at $237,375 
upon which the new issue of bonds 
would be a first charge. There are 
current assets of $306,330 compared 
with current liabilities of $182,416; 
the bonds would be a floating charge 
on the current assets as well. A 
present bond issue of $13,700 and a 
mortgage of $11,000 would be met 
out of the proceeds of the new issue 
which would be authorized at $200,- 
000, but be issued to only half that 
amount. . 

The annual statement shows an im- 
provement over previous documents 
in that it is acknowledged that of the 
total assets of about $2,000,000, $1,- 
400,000 represents good will. Pre- 
ferred stock outstanding amounts to 
$582,200, on which there would be no 
great realization on forced sale at 
this time, while the common of §1,- 
261,545 is, obviously, water. 


An Editor’s Temptation 


“When I was associated with Sir 
John Willison,” said Sir Joseph 
Flavelle, to the export managers at- 
tending the Extension Course in Ex- 
port Trade, “certain 
editors, and one cabinet minister were 
vigorously attacking Sir John in the 
press. Sir John entered the office 
one day with a letter which he show- 
ed me. That letter was signed by 
the man who had attacked Sir John 
most vigorously, and it contained a 
statement which completely refuted 
the allegations which had been made 
against him, and in which the signa- 
tory of the letter acknowledged that 
the campaign conducted against Sir 
John was unjust and unfounded in 


; truth. 


“Sir John Willison walked over to 
the fireplace, and placed that letter 
on the fire,” said Sir Joseph. 

“What are you doing? Are you 
Why do you 
not publish it?” asked Sir Joseph. 

“I am burning it because I am 
afraid that I might be tempted to 
publish it,” ued Sir John. 


CENTRAL CANADA 
LPAN AND SAVINGS 
COM PANY 


Notice is hereby given that a 
quarterly dividend of two and 
one-half per cent, (2%) for 
three months ending Mar. 31st, 
1923 (being at the rate of 
Ten per cent. per annum— 
has been declared upon the 
Capital Stock of this Institu- 
tion, and the same will be 
payable at the offices of the 
Company, Toronto, on and 
after Monday, .the 2nd day of 
April, 1923. 

The Transfer Books will be 
closed from the 15th to the 31st 
of March, both days inclusive. 


By Order of the Board. 


G. A. MORROW, 
Managing Director. 


| 
Dividend No. 15 °° 
| 
\ 


politicians, 


City of Montreal 
BONDS FOR jSALE, 


Tenders, addressed to the undersigned, 
marked on the envelope ‘“Tender. for Bonds, 
will be received up to Five o’clock on Friday 
afternoon, March 16th, 1923, for the purchase 
of $1,500,000 Bonds of the Protestant Board 
of School Commissioners of the City of Mon- 
treal 


The Bonds are dated Ist January, 1922, and 
mature on Ist January, 1952, and bear in- 
terest at the rate of five per cent. per an- 
num, payable half-yearly, principal and in- 
terest payable in Montreal only. The denom- 
inations are $1,000 and $500. 

Tenderers must state the rate per cent. of 
their offers, to which the interest accrued to 
date of delivery must further be added. Ten- 
ders must be accompanied by an accepted 
cheque for an amount equal to two per cent. 
of the offer. 

Board does not bind itself to accept 
the highest or any tender. 

Any further information may be obtained 
upon application. 

SYDNEY SCOTT, 
Treasurer. 
36 Belmont Street. 


LAROSE MINES LIMITED 


(No Personal Liability) 


Dividend Notice 


The Board of Directors has declared a divi- 
dend of 10 per cent., equivalent to 10 cents 
per share, payable March 24th, 1923 to share- 
holders of fecord of March 8th, 1923. 

The transfer books of the Company will 
close March 8th and re-open April 7th. 


$. J. LeHuray, 
Secretary. 
Montreal, March Sth, 1923. 


The Sherwin-Williams Company 
of Canada, Limited 


DIVIDEND NOTICE 
Notice is hereby given that the Forty- 
Seventh Quarterly Dividend of One and 
Three-Quarters Per Cent. (1%%), being 
at the rate of Seven Per Cent. (7%) 
per annum, for quarter ending February 
28th, 1928, upon the PREFERRED 
STOCK of the Company, has been de- 
clared, payable to Shareholders of record 
the 18th day of March, 1923, and that 
cheques will be mailed on the 3lst 
instant. 
Books not closed. 
By order of the Board. 
J. H. GORDON, 
Secretary-Treasurer. 
Montreal, March 2nd, 1923. 


The Sherwin-Williams 
Company 
of Canada, Limited 
DIVIDEND NOTICE 
Notice is hereby give& that Dividend 
No. 10 of One and One-Half Per Cent. 
(1%%) for quarter ending February 
28th, 1923, upon the COMMON STOCK 
of the Company, has been declared, pay- 
able to Shareholders of record the 15th 
day of March, 1923, and that cheques 
will be mailed on the 31st instant. 
Books not closed. 
By order of the Board, 
. J. Hi GORDON, 
7 . Secretary-Treasurer. 
Montreal, March 2nd, 1923. 


DIVIDEND NO. 13. 


Southern Canada Power Co. 
Limited. 
DIVIDEND NOTICE. 


A dividend of one and one-half per cent. 
(4%) on the PREFERRED STOCK OF 


LIMITED, has been-declared for the quarter 
ending March 31st, 1923, payable April 15th, 
to shareholders of record March 3lst, 1923. 


By order of the Board, 


L. C. HASKELL, 


Secretary-Treasurer. 
Montreal, March 5th, 1923. 


DIVIDEND NUMBER 108 
Hollinger Consolidated 
Gold Mines, Limited 


_ (No Personal Liability) 
A dividend of 1% upon the outstand- 
ing capital stock of the Company has 
been declared payable on the 26th day 
of March, 1923, on which date cheques 
will be mailed to shareholders of record 
at the close of’ business on the 8th day 
of March, 1923. . 
Dated the 1st day of March, 1923. 
D. A. DUNLAP, Treas. 


PENMANS 


TENDERS FOR DEBENTURES - 


Sealed tenders, addressed to the 
undersigned and marked: “T, 
for Pavement Debentures,” -wil] } 
received until twelve o’clock noon 
the 15th day of March, 1923, 
Debentures run twenty years 
bear interest at 54%%, payable half 
yearly, and amount is approxim 
$181,000.00, payable in twenty anm 
instalments. The lowest or any 
der is not necessarily accepted, 


A. W. YOUNG, 
Acting Treasurer, 


TENDERS WANTE 


Sealed Tenders addressed to the 
dersigned and marked on outside. 
envelope, “Tender. for Debentures,” 
be received up till noon on Mor 
March 12th, 1923, for the purchase 
the following debentures of the City 


Windsor, Ontario: ag 
$300,230.34, five and one-half per cent, 


Local Improvement, ten years, 
nual instalment, semi-annual int 
est coupons; 

$460,000.00, five and one-half per ¢ 
School, thirty years, annual b 
ment, semi-annual interest coupe 


Tenders must be for each block sepa- 
rately. 


Debentures and Coupons ‘payable 
Windsor. 


made purchaser at Windsor. 


Debentures may as far as practic le 
be made of the denomination of 
thousand dollars each. ' ; 


No tender necessarily accepted, : 
Further particulars on application 
‘ M. A. DICKINSON, 


f° 


Windsor, Ont., Feb. 2, 1923. 


me 
Snail 


Dominion Glass Company 


Limited 
DIVIDEND NOTICE 
Notice is hereby given that a dividend 


of one and three-quarters i : 
(1%%) has been declared aa the PRES 


FERRED STOCK of Dominion Glass — 


Company, Limited, for the = end- 
ing thé 3lst day of March, ya! 
Monday, the 2nd day of April, 1923, 
Shareholders of record at the close 


business Thursday, the 15th day 
March, 1923. ‘ pot 


By Order of the Board. “3 
MERVYN OFFER, 
Comptroller and Secre' 
Montreal, 15th February, 1923, 


. Dominion Glass Company 
Limited 
DIVIDEND NOTICE 


Notice is hereby given that a d 
of one and three-quarters per 
(1%%) has been declared on : 
COMMON STOCK of Dominion Gl 
Company, Limited, for the quarter 
ing the 31st day of March, 1923, payal 
Monday, the 2nd day of April, 1923, 
Shareholders of record*at the close 


business Thursday, the 15th day of — 


March, 1923. 
By order of the Board. 
MERVYN OFFER, 


Comptroller and Seeretary. 
Montreal, 15th February, 1923. 


THE DOMINION BANK 


Notice is hereby given that a Divi 
dend of three per cent. upon the paid-up 
Capital Stock of this Institution has 
been declar for the quarter en 
31st March, 1928, being at the rate 0! 
twelve per cent,.per annum, and that # 
same will be payable at the Head Office 
of the Bank and its Branches on and 
after Tuesday, the 8rd day of April 
1923, to shareholders of record of th® 
20th March, 1923. : 


By order of the Board. 


Cc. A. BOGERT, 
General Manager 


Toronto, 23rd February, 1923. 


LIMITED 


Dividend Notice 


Notice is hereby given that the following Dividends 
have been declared this day for the quarter ending 


30th April, 1923; 
On the Preferred Stock, 


one and one-half per cent. 


(144%) payable on the 1st day of May to Share- 
holders of record of the 21st day of April, 1923. 


On the Common Stock, two per cent. (2%) payable 
on the 15th day of May to Shareholders of record of 


the 5th day of May, 1923. 


By Order of the Board. 


Montreal, 5th March, 1923. 


C. B. ROBINSON, 
Secretary-Treasurer. 


Delivery of Debentures to e 


Tendency to Higher 
Levels 


STEEL PRICES SOAR 


American Manufacturers En 
deavoring to Discriminate 
Between Speculative 
and Actual Orders - 


e labor shortage promises to be 
sauna icularly acute with the op 
ening of the building season. Fo 
months there has been an exodus « 
skilled workmen to the United State 


‘from Canada and now that industry 


is reviving here the situation prom 
ises to become serious. this 
period both Canada and nite 
States have been obeying the dic 
tates of labor leaders in maintaining 
restrictions against immigrants of 
the laboring type, err is ev 
dent that there is a d for worker: 
for the expansion of industrial ac 
tivities just as there is a need fo 
the agricultural class to increas 
farm production. Government em 
ployment agents acknowledge 
shortage and state tat there is als 
likely to be a serious lack of labor 
ers for railroad and other construc 
tion during the summer. . 
Labor shortage will undoubtedly 
be a factor in maintaining the cost o 
building this year. Many _skillec 
workers left the coun during t 
winter as the result of high wage 
prevailing in the States. Costs o 
materials show no indication of de 


prospects of a shorta 
other supplies. Builders are- argu 
ing that manufacturers did no 
make up the supplies during th 
winter which prospects warranted 
but there is another side to this sit 
uation; experience in recent yea 
seadiied tesas gilts ae Boots fc 
s tor from_piling up s s fo 
which there is not a ‘ marke 
Both builders and manufacturers .be 
lieve that the situation “would © b 
made much more healthy if a large 
number of people could be induce 
to let contracts which would length 
en the business season instead o 
having all the work crowded into 
few months, There is no shortag 
of mortgage money for building a 
fair rates, but costs threaten to dis 
courage demand and curtail th 
building program. 

Prices are Rising 


In the steel industry there is in 
creasing activity and with it furthe 
advances in prices, especially for thé 
finished products, while material_ad 
vances are also reported in other in 
got metals entering into the manu 
facture of general hardware and ma 
chinery lines. Pittsburg is report 
ing that demand threatens to crowd 
capacity, according to Canadian Ma 
chinery, and this of course, is a fac 
tor in increasing domestic inquiries 
with Canadian manufacturers. Can 
adian furnace production is showing 
some improvement and is likely to 
do still better. American mills are 
reported as showing a disposition to 
discriminate between actual and 
speculative orders with the idea of 
discouraging inflation; evety new in 
quiry is being subject to close scru 
tiny. 

In the textile industry manufac 
turers continue to operate at capacit 
and the outlook is for increasing de 
mand. Spring cancellations have bee 
very light. A number of the mills 
have plans for increasing their ca 
pacity. Buying in the dry goods 
trade is very satisfactory and the 
manufacturers of men’s clothing are 
anticipating a better season on the 
basis of general employment and the 
belief that “reserves” in the way of 
“extra” suits have been pretty we 
used up. . 


The cautious note is being gener 
ally sounded in regard to specula 
tion commodities. In endeavoring tq 
estimate the duration of the presen 
upward segment of the business cy 
cle comparisons are being draw# 
with former periods, But new ele 
ments seem to have entered in, mak 
ing past performances unreliable fo 
deduction . poses. The editor o 
the Pittsburgh Gazette Times, i 
his “Business Situation” article thi 
week, suggests the possibility tha 
the cycles may have become mor 
rapid in their revolutions than i 
previous years. 


Are Getting Tired of 
Playing Russia’s Gam 
From Our Own Correspondent. 
NEW YORK.—Within the pas 
fortnight the American relief admin 
istration has announced that it wi 
sell no more food drafts on Russi 
The administration took this gtey 
first because it found that gold would 
buy more grain in Russia than i 
would in America and apparently fo 
the furthest reason that the feeling 
has been growing in the United State 
that as long as Russia was able t< 
export grain it was absurd for th 
Dusted States to offer it famine re 


. 
> 





